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THE GRANT TO EARL ROBERTS. 


| Ir is not so easy as it looks in a democratic State to 


ae | reward great military services. That they are worth 

te rewarding is, we suppose, acknowledged on all hands, 
e (| and will continus to be acknowledged until, owing to 

| . | some unthinkable change in human nature, war has been 

j ie ' \| abolished. The great general may save his country 
a ; 


from invasion, which means a loss of tens of millions, 
| and even if he has not that supreme opportunity may 
| turn defeat into victory or shorten the terrible expenses 
| of a war by years or months. 


| certainty that had Great 


Ste ere 
eee 


It isa matter almost of 


3ritain been defeated, 


| j as 

1 seemed probable when Lord Roberts accepted the com 
| mand in South Africa, she would have been compelled 
|| to make even a vaster effort than she has made, and 
|| would at the same time have been hampered at least by 
|} menaces from European rivals, To say nothing of political 
dangers she was saved by Lord Roberts’ relief of Lady- 
smith, capture of Cronje, and occupation of Pretoria 
from an expenditure of millions, and such a benefit is but 
| meanly acknowledged by a vote even of £100,000. It is 
a little more difficult to prove that a general’s services 
ought to be rewarded, for there is something, though not 
much, in the contention that we do not reward great 
civil successes ; neither Peel nor Gladstone, for instance, 
| receiving any pecuniary reward for enriching the nation, 
| and that the soldier who has risen to the top only does 
his duty in winning battles. It is true, moreover, that 
when Kings command they are left to obtain their 
'| reward from the additional security of their thrones or 
|| from an extension of territory which ministers rather to 
|| their pride than their prosperity. It is better, perhaps, 
|| to say that it is most expedient to reward successful 
|| generals for a reason patent to everyone who has studied 
|| history. The great general who is for the moment the 
|| necessary man is not necessarily a patriot or a Cincin- 
|| natus, Or even a person of ordinary disinterestedness. 
He has very often been found ambitious, like Napoleon, 
|| occasionally greedy of gain, like Marlborough, almost 
| always eager for distinction and a great place in the 
|| land, like Wellington. It is vain to assert that such a 
| man, if he is to do his best, will not demand rewards, 

and if he is to have them, so a fort must his better 
natured rival. To pay Wellington because he wished to 
be paid, and not pay Roberts because he is probably 
careless about payment, can neither be just nor wise. 
The nation, theref 
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ore, must make asystem of rewarding 
generals. 


he principle of reward being admitted, the next 


its successtu 


r 


f question is that of method, and here the difficulty 
t begins. We cannot give triumphs as the Romans did. 
t power in the State does nat accrete to genorals, and 
t || there are no estates available for bestowal. 


English- 
| men, lortunately, seek honours, even Nelson hoping 

before Trafalgar for a peerage, and peerages are there- 
‘ore given to successful eoldiers. It is, however, useless 
j to burden a man with a peerage and give him nothing 
: || to keep it up with, and therefore the peerage must be 
j accompanied by a pecuniary grant, which, again, for the 
reason already given, cannot be a small one. A large 
one requires a vote of Parliament, and though the vote 
is always obtained, it is always accompanied by some 
srudging comment. A £100,000 is really a small sum 


Ar 








THE ECONOMIST. 





[August 3, 199° 


if given to keep up rank, for it means at moat £3 My 
year, which is in the present day a very », odest fort 8 
It seems large, however, to the electors pti 


oe Who pay it 
and whose ambition for the most part d ae oN 


9S €8 not soar 
above £500 a vear, and large also to other oe 

i : : vill S larg | 
whose complaint through life is the eo) vi 


° : itrast betwee 
their services and the payment they receiy a 


There is, therefore, grudging, but still the cae —_ 
be paid, for the rich men who ente nies 
become great generals, Some stimulus of ambition 
would seem to be required before men will develop the 
qualities necessary to the character. The money ; 
therefore voted, but there always lingers a feelin > as : 
somehow the general who received it had been lay shly 
rewarded, which, upon any fair estimate of oa 
is not the case. 

In the special case of Lord Robarts, both parties wore 
agreed, and, as he is personally popular, Opposition was 
confined to the Irish Nationalists and to those who 
‘annot reason coolly about the war, but the affair leaves 
a doubt in our minds whether the country has baen well 
advised in substituting grants for pensions 
lives. Pensions would have enablei Government ¢ 
reward the actual winner of battles much more liberally. 
the fall in the rate of interest having diminished the 
fruitfulness of a grant, and we fancy that they excite 
much less hostile comment. They seem, in fact, more 
usual, and, though that is a foolish reason in itself, any 
reason is good which, in a democratic community, makes 
opinion favourable to a necessary arrangement. It 
would be most dangerous to the State not to reward 
great soldiers, and therefore wise to make reward easy 
and remove from it so far as is possible any character of 
invidiousness. 
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THE FRENCH DEPARTMENTAL ELECTIONS. 


Tue elections for the French Departmental Councils 
have been eagerly examined for any indications they 
may afford as to the composition of the next Chamber. 
No doubt such indications, when they are forthcoming, 
are often very fallacious. Municipal and Parliamentary 
contests have little in common except the form—how 
little we may judge from the example of London, which 
returns a Progressive majority for one purpose and 8 
Conservative majority for another. Those politicians 
who like, or affect to like, the results of the Depart. 
mental Elections are naturally anxious to accentuate 
their political significance. But the changes in the 
composition of the Councils have not been startling, and 
it is at least possible that such as have taken place are 
mainly due to changes of opinion on local affairs. Even 
if we give them a political meaning they do not greatly 
alter the position of parties. ce 

The most noticeable feature in the comments of which 
hese elections have been the object has been the way in 
which. the Ministerial journals have classified | = 
successful candidates before and after the elections. 
While the result was still undetermined the princip™ 
adopted was that of he that is mot with me is agains’ 
me. No candidate was counted as a Republican unless 
he was a thoroughgoing Ministerialist. To be a Pro 
gressive or a Liberal Republican was not ‘0 be 8 
Republican at all. A man who stood as a follows’ ” 
M. Méline or M. Ribot might as well have called Bim 
self a Reactionary at once. The oaly doubt — er 
sound Republican could permit himself to feel in reer 
to him would be whether the pretender of his — 
a Bourbon or a Bonaparte. Now that the elections ee 
over and the Ministerialists see their way C0 claiming 
them as a victory for M. Waldeck-Rousseau, — 
successful candidate who did not ticket himself as $07 
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variety of Monarchist is set down as 4 Raperen It 
counted among the supporters of the G ies 
is plain that if the same process comes to be 8pI aa 


the Chamber which is to be elected next a con- 
seems a Ministerial victory on the morrow 0 tr 
test, may wear a very different aspect when the U8 vears 
settles to its work. In the last five-and-twe 7 rows 
the Republican form of Government hes egy ‘gone 99 
in the affections of the French people. That 16 2a" 


sae 


Y must | 


Stric 
M. I 


7 
welct 


stitu 
had | 
Impe 
,ne 
o1ve 
term 
ri 
noth 
pres 
only 
shor 
soul 
navi 
Con 
con’ 

| aut! 

the 


ane 














ing 
ers 


‘authorised methods of Constitutional revision. 





August 3, 1901.) 


—_—_ 


yst be taken as proof that it appeals to something 


ghich is deeply rooted in the H'rench character. It is 
ertainly not due to any conspicuous triumphs which 
thie form of Government has achieved, or to any special 


people so deeply divided as the French. But no failures 
have lessened the steady determination of the majority 
of Frenchmen to have done with dynastic experiments. 
In spite of all its mistakes, the Republic comes out of 
each successive election stronger than before. 

But when this has been said, it does not carry the 
supporters Ol M. Waldeck-Rousseau very far. Republican | 
‘sa term of wide comprehension. It covers every shade | 
political opinion, from Conservative to Socialist. | 
Strictly speaking, indeed, it covers men of the type of | 
M. Derouléde, for M. Derouléde, though he would have | 
welcomed even a coup d'etat, provided that it had sub- 
stituted the Plebiscitory for the Parliamentary Republic, | 
bad no wish to re-establish a throne, either Royal | 

| 
| 


} 
; ae | 
aptitude it has shown for the wise administration of | 


oO 


Imperial. Even if we exclude him fromthe list, and refuse 

the name of Republican to anyone who is willing to 

vive effect to his political ideas by violent means, the 

term remains ambiguous for the particular purpose for 

-bich we are assuming it to be employed. It tells us | 
nothing as to the estimation in which a man holds the | 
present Cabinet. Though the Ministerial journals have | 
only lately made the discovery, and may be trusted very | 
shortly to forget it, M. Méline and M. Ribot are just as | 
sound Republicans as M. Waldeck-Rousseau. They 
have possibly no wish to make any change in the present 
Constitution, and even if they have such a wish, they 
contemplate obtaining it by a strict observance of the 
[t is in 
the administration of the Republic, not in its mainten- 
ance, that the difference between them and M. Waldeck- 
Rousseau resides They are Liberal Republicans. He | 
is an Autocratie Republican. They are willing to | 
tolerate divergent opinions. He wishes to prevent the | 
teaching of doctrines which he dislikes, and, as a means | 


of ensuring this, to deprive those who are not of his mind 
of the right of teaching their own children. A term | 
which can cover men of such different views must be one | 
of extraordinary elasticity, and, as commonly happens 


in such cases, it tells us very little of the real characters | 


and purposes of those whom it includes. 
As regards, therefore, the point which is of most 


| proceeded so far that it is worth 
| course and 
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would do, but for 


one trait with which Thiers, when he 


! t : 

uttered the dictum just quoted, had not made acquaint 
ance. It is an electorate which persistently eeps AWAY 
from the poll. Englishmen are familiar with this 
characteristic in local elections. The man who makes 
his homer ny witno his protests against the extravagance 
of the local authorities, and even, when more than 
isually excited by an unexpected increase in the rate, 
will go to the length of ‘‘ writing to the papers,” will as 


likely 


as not remain contentedly ignorant ot the d ile 


number of the local elections. JT l’renchman is quite 
of this mind, but it is the Parliamentary, not the local 
} re 1 _ 

elections that leave M | 


! . 7 a 
him unmoved. almost 


| everywhere in France there is a party which is not 
unmoved -—a party which is thoroughly organised 
and constantly ready for action. It is this party that 
carries elections and makes and unmakes Cabinets. No 
matter what Ministry may be in office it is with this 


7 
party that it has to reckon. It will give 


no Ministry a 
uniform and consistent 


support, but it will keep even 
Moderate Ministers in office if they will belie their name 
and their principles and pass Radical measures. This 


probably has been the 
Rousseau’s progress 


W aldeck 
as of that of m ANY another Minister 
—from Moderation to Radicalism. His Cabinet will 
run the course common to French Cabinets and be 


: Vey : + . } » . } 
ultimately overthrown by a momentary com! 


»rat hiaé — + \ 
secret history oO! JM. 


ination ot 


the more Conservative sections of the Chamber. But 
there 18 no reason to suppose that its successor will 

: ; “— ‘ 
differ from it either in character or fortune. After all 


there is one consideration which greatly 
dislike of Radical measures which we believe to be 
general among [I'renchmen. They are 
out in action. 


seldom carried 


THE FALL IN GILT-EDGED SECURITIES. 


Tue decline in stocks of the very highest class has now 
while to trace its 
as compared with 


show the actual extent 


a period of very high values. For this purpose we have 


| taken the quotations at the end of July five years ago, 


when they were almost at their highest, and as an inter- 


mediate period the end of July, 1898. In the following 


stocks selected from 





interest at this moment—the prospects of the present 
Ministry in the Chamber—we know 


| table the prices and yields of 
| British Government municipal, and railway issues, and 


| 





cae! i 

hi oi wee: OF) Colonial Government, stocks at these dates are com- 
nothing. M. Waldeck-Rouszeau came into power in 
circumstances which gave no indication of the course he | pared : 
would follow. Consequently, it cannot be said that even | = 
the present Chamber has done more than accept him | | 
lor want of any one more to its mind. The general im- | L300 1698. Bot 
pression at the time of his taking oftice was that he : 
belonged rather to the Moderate wing of the party. [ven | ; = a 
When he included an avowed Socialist in his Cabinet, it . - : Se : : 
Was set down by many to the necessity of commanding | * . - 
4 majority in the Chamber long enough to restore peace | PST ii (rovrRNs ee ee al els 3 
aiter the confusion arising out of the Dreyfus case. Nor | @oyecis. 23, till 1903,then Le 1. 
8 it at all impossible that this is a fairly accurate | ia aiang: kas 93 216 3111} ) wl 
diagnosis of his wishes and intentions at the time. But | New, 2}, 1905........ -| 98 (2 16 6108 2 v OM 
the difficulty of every French Minister is that there is ae nee SEL SeR ORs ae : 1108 114 ‘ 
ilways one party in the Chamber which knows its own c ene : 
nind, and will give its support to a Government only | 33. Stock, 1931 1073. ¢ £ 3114 2 17 $:1203)/2 1 
on it3 Own terms; and somehow is invariably far | 3% Stock, 1948.......... at * 102 ee 
stronger in the Chamber than it is in the country. | 24,‘ Inscribed, 2220 .... O9;|7 | 7 ™ 
France, said Thiers, is centre gauche, and in substance | | tense 
we believe that he wa3 right. The temper of the l'rench | N.S. Wales 3 19 104 ; aa\? ; 
peasantry—and though relatively they may not be eo | Nev und 4%, 1929 11 1 $3 4S 
strony as they were, they should constitute the largest | (ucensiand 4”, 1929 wile oaaat > ate Ie 
“ement in the French people—is, for the most part, a | <. ; wae 1923 ....... 105 5 J64 
temper of somewhat narrow and suspicious conservatism. | Canada 3, 1938 100 104 2 27 pgs fo 
They nave no love for Radical legislation as such, but | Cape 4 116-36 i a 4 
“ y 4re quite ready to put up with Radical legislation | Natal J ‘oy 499 : : 
ries does not touch them personally, and if it comes | : pe iz : 146 8 Le , , 
= i nen who, as they think, can be trusted to oppose | p, stol 33 i 130 2 14 5 
eee reactionary parties which are associated, in the | Glasgow 34 1 l a 4 59 a 
peasants mind, with oppression at home and war abroad, | Leeds 4% deb. 1327 ..---. 002? iat: <e ikke a- 3 
‘nthe nature of things, therefore, an electorate of this | - ae er i 101 ‘110 Ll] ‘ 
“Pe ight be expected to keep in power a succession | Manche ster 4% Cons. ...-| 1314/8 f 6/146 215 6157) 
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fallin British Govern- 
ment stocks igs due to the war, and the !arge fre sh 
borrowing that has taken place in order to provide the 
cost of it. It will be seen from the above, however, that 
the depreciation commence | before the war was thou sht 
of, but was more distinct in the other groups than in 
Government st< cks. 


It is generally assumed that the 


There is, of course, more than one reason to be ascribed 
for the really extraordinary change that has come over 
the market for this class of s curity. In the first pl ce, 
the first = with which comparison is made July, 1846, 
was the culmination of a long period of shaken con- 
fidence, Pate to the Baring collapse several years before. 
During three vears investors refused to put their money 
into any but the most absolute ly secure stocks, with the 
result that the prices of such stoc :ks were unduly inflated, 
and reached a height that is only likely to be reached 
again, if at all, in the event of a recurrence of similar 
exceptional circumstances. 

The reaction was brought about toa large extent by 
the great burst of fed istrial activity that took place in 
1898 and 1899, which absorbed large sums of money at 
high rates of interest, or with the prospect of big returns, 
to the conse juent 
small yield. Inthe case of British Government stocks 
the proc ss has no doubt been sadak rated by the new 
borrowing, and it has also to be borne in mind that the 
timeisnow cetting very close when theinterest on Consols 
will be In this connection it may 
be desirable for the benefit of some readers to explain the 
really startling difference in the return given by British 
Government securities now as compared with five years 
ago. The redemption of these stocks at the dates 
mentioned is optional on the part of the Government. 
It is obvious, therefore, that if the price were much 


neglect of securities giving a very 


reduced to 24 per cent. 


leemed or converted. Con- 
mium of over 13 per cent., which 
existed five years ago st be lost within the period of 


Ui 
maturity. On the other hand, there is no cor responding 


sent low price, because there ig no ob- 
een nat parat any time 

It is a little remarkable to find that the fall has been 
considerably less pronounced in Indian and Colonial 
than in British Government municipal, and railway 


i le to the fact that the 
colonies have become a little less de pendent on the 
London market, having been able to borrow large sums 
as in London. The 
british Corporation stocks is very 
that are not 
liable to redompt ion. Thus Liverpool has dropped in 
the tive years irom 143 to 116; Glasgow, not quite so 
much, irom 1394 to 117; and Manchester from 1571 
1314. The fact of not being liable to redemption is no 
reason for weakness now, but it may have Wai ac 
of sp cially pronounced inflation at the former period. The 


1es has been slightly heavier, 
sastern and Great Western Four per 


A 


ause 


since taki ng Gri At KE 
Cente., ag te may b 
} 


, ees with Manchester stock 
of the same « 


omination, the declines are 304 and 314 


respectively, as ci mpared with 26 in the Corporation 
| stock, The decline has occurred without reference to 
the security of the issues which is, in all cases, prac- 
tically absolute. Even in the case of the South-Eastern. 
whic! 


las just “‘ passed’ the dividend on its ordinary 
: ; ah c : : a” 
of default is so remote as to be quite 
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The question remains whether even now mein... 
touched bottom? One point is that induce, an 
ties are yielding less than they did, ard ara 3.0 
being somewhat neglected by the public 7 aie 
seems prohable, therefore, that when | si a any 
in end and the Government ceases borrowing jnu..,. 
of the more prudent class will again tun “sy : tat ve 
stocks, which now give an average return of woll .. ’ 
3 per cent. Should that be the ae 


CASA 1 ; ; 
improvement in capital value would | : the 7 ge a 
though the course of the market can never he nee... 
icated with certainty, it seems almost 
that, apart from a financial convulsion, prices Fe 
much lower. i ran g 





AUSTRALASIAN GOLD oe 


(FROM OUR SPECIAL MINING Coun 


LOND August 1s 

In the last three years | have inspected ever 
of note in Australasia, many of them more than once 
and, with the idea of allaying the anxiety which alj 
holders of these shares now feel, I will summarise the 
position of the mines in the light of recent developments, 

I shall only refer to the very best mines—about 
dozen in all—but 
sight of commensurate value to their present price in 
the market, | shall hope to create a legitimately fayour 
able impression upon those who read this. 

WEST AUSTRALIA. 

First of all, as regards the Kalgoorlie field. TI have 
already very definitely made the statement tl 
mines here are getting poorer, the reason being that the 
chutes of rich ore contract in de pth. This I still repeat. 
Such well-known mines as Lake View, Associated, 
Kalgurli, and Hannan’s Brownhill h: we n ‘thing like the 
prospects they once had, while most of the s mall on 


Su 


on the field have now no prospects at all. The mine 
that have best survived the contraction-in-length-of-the- 
rich-ore-at-depth are Great Boulder, Bou 
severance, and Ivanhoe. The strength of these mines 
lies in the fact that, although their lower levels show a 
falling off, they have already exposed so much payable 
ore higher up that their future is to a great extent 
assured, For example, the Great Boulder at 1,200 feet 
cannot be compared to the Great Boulder at 500, but 
from 200 to 1,200 feet a fine reet is standing almost 
intact, with years of profitable de definitely assured 
This gives the mine a very strong oo ion; and when 
we couple to ee the facts that pay: able ore is now being 
exposed at 1.300 feet 
treating the ore for "4 good extraction and at a reason: 
able cost, I feel certain in advising shareh ders that 
they have every reason to be satisfied with this mine. 
Again, take the Perseverance. At 700 feet 16 18 not 
so good as it was higher up, but between that dept h an 
the surface there is a great quantity of rich or in sig 
and evidence of the existence of a great deal vhich i 
not yet been exposed to view. The een 3 with - 
new plant appear to have been nearly reome, the 
debt is being rapidly paid off, and I ce tainly expect 
that big dividends will sson be ‘paid. ' 
The Ivanhoe, in the lower levels, is not the mine ® 
once was, but all the same it will continue to give 4 big 


> 
q= 
c 


much more 
yield for years to come. There seems to b ae ame 
free gold in the Ivanhoe reef than in any othe! 5 be the 
Kalgoorlie, and I expect that this will continue to 9° ©” 


rn 


cheapest mine on the field to work. Jhe shares are 
probably now at their full value. = The 
About the Golden Horseshoe I can say nothing. *)° 
returns are certainly wonderful. ' 
I was refused admission to the mine when last in *” 
goorlie, and I am, therefore, not in a position to } 
of its value in the lower levels. Polder, Perse 
In any case these four mines, Great boule sbably 
verance, Ivanhoe, and Golden Horseshoe have p 12 “ 
much bette r prospects than any of the other mines 
Kalgoorlie. rould I hold 
A thought protrudes itself upon me Wo a he 
West Australian shares permanently for divide . ae is 
ever good their prospects may be’ My ans 


Speaking ior myse, 
1 
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as these all have reserves of ore in | 


that all the | 


, and that the sulp! ido wien! is NOW | 
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-inctiv, No! I have seen so much intriguein and 
-annd |algoorlie, and in and around the London Stock 


n connection — these mines, and I am go 
ny lthat on the first opportunity it would all break 


( 
snt again that I could never advise anyone to perman- 

: imself among the groups which 
Jd Now | believe to be the time to buy Perseverance, 
iiders, or Ivanhoes, or Kalgurlis for a rise, but 
when that rise comes the shares anda 

1, and the inevitable reaction—which intrigue will 
bring about—patiently awaited. 

{nother mine which I believe to be genuinely good, 
and with ore in sight for years to core, is Sons of 
Gwalia. The mine is proved to S00 feet dee ind the 
average value of ore in sight is such that a fidlies yield 
per ton than that now being returned should be possible 
shares at £6 were ridiculously over priced ; now 
they are, I consider, at less than their true valut 

But quite the most noteworthy mine in We 
Australia at the present moment is Great Iingall This 
mine, already developed to 640 feet, with a reef at that 





ST 


depth 16 feet wide, worth 14 ounces, and apparently 
hundreds of feet in length, promises, with another year’s 


levelopment, to become one of the great gold mines o! 
? 


the world. It is a free milling ore, easily traceable ; 
plenty of fresh water is found in the mine; a railway 


passes within 400 yards, and the profit is being well 
handled. From the present appearance of the mine | 


think it is probable that in a year the shares will be 
€15, but in any case they should be no lower than they 


QUEENSLAND. 

First. of course, there is Mount Morgan. I repeat 
what | have often said about this mine e., that there 
is ore actually in sight for 20 years to come. and that it 
is of equal value to that now being treated. Another 
point to note, outside the exceptionally able technical 
ha 0 


handling of the mine, is that the directors and their 
i ’ 
friends hold about three-quarters of the million shares, 


and that the mine is not worked for market purposes 
present, owing to exceptional drought, the mine 
is short of water. In the meanwhile an immense 
jam has been built to hold two years’ supply , and, after 
he first substantial rain, operations will recommence at 
full pressure. There is no speculative value in these 
ares: at £5 they pay the holder 7 per cent. interest, 
he yield is sure, and they are the safest investiment 
ield that figure that I know of. 
: Brilliant St George mine now pays a dividend of 
4 amonth, as against ls former! There is ore 
1 the mine, actually in sight, that ought to yield this 
proit for years to come. At the same time, the sudden 
‘aling off in the yield has disgusted me very much. 
When last at the mine, just a year ago, I was 
lefinitely assured that the vield could be easily main 
tain Notwithstanding the loss of confidence I feel 
tie way the mine has been handled, I think that 





y 
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prospects are not otherwise than satisfactory 
considering the now reduced market value of the shares. 
Aher st part of the Brilliant chute has passed through 
the st George and Kelly’s Queen Block on into the 


lant Central, which now promises to be a very fine 

é. Below this again the continuation of the chute 

probably be found in the Bonnie Dundee. The 

posit { the Day Dawn Block and Wyndham has 
i considerably in the last eighteen 


ihi Mine is now ecrushin: 


. 24 ito ZU stamps, 
: } 
. ane r , 199 f 41 i 
: oducing about £33,000 a month, of which 


more than half is profit. When all the 


ive been converted to wet crushing the tonnage 
ill be larger than at present. I have ast been 


r 


suins carefully the last yearly report of the company, 
with the plan and circular sent out several weeks 
ng to the results to date at No. 5 level. This 
lis the deepest in the mine, and, wonderful to 

ses to be the best yet opened. A long cross- 
m East to West has cut about a dozen leases of 


yy 


~ 2st 7 { . . . : 
of these are of great width—30 or 40 feet 
y ... et 
d nearly all appear to be payable. Driving 
t oe ieee 5 : a, 
: ‘south on these lodes is proving continuous 
ee —- a es 


alee ee ee 
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Before leaving the capital account a significant Bes 
} | } ‘ mnt on whnic 
to be noted is the growth of the ‘‘ amount on wh ch 
7? 117 497 O in «1899. te 
no dividend is paid from £17,427,000 in idJv, to 
£96.111,000 in 1900 6 
j will | seen tnat there was a alling- ii Ol 
i aie ie cai 
£1,518,000 in net receipts, and this occurred in face ot 
un increase of £3,135,000 in gross revenue. That made 
: her record in the history of our railways, amount- 
ne in the aggregate to £104,202,000. On the othe 
ing in th ggreg: : Gn ane oem 
hand penditure amounted to (64,744,000, as 
; 7 . ¢ % } . : 4 mY ‘ 
mpared with £60,091,000, the increase of 24,6 93,000 
wiping out the whole of the increase in gross reccipts, 
; eo) f\ 
and cutting into net revenue to the extent of £1,023,000. 
Subjoined is a summary statement comparing tne 
principal items in the returns with the corresponding 
ficures for the previous yeal 
7 ) Nh 
UU 1699 i I i IV 
i, \I 
12,16 11,977 18: + 
4 1,090 9,723 a 1 
e 1,70 l ] 
i i > 
1) n 43,29 +4 58 t i 
j 4 84 OOC 734.000 650.00 7 
| $71,000 52,117,000 l + ( oC 
5,947,000 5,816,001 ] 2:25 
aia 
» ft} 01.667.00' ) U s 
64.744,000 60,091.00 3 l 
as ( 4 t 0 ] 18 65 
The in us passenger receipts was larger propor- 
|| tionately than in goods, and further sub-dividing the 
cures we get t oliowing as the contribution of the 
Shes . 
Various classes OI the tratic to the total 
|} 
15389 UU 
he } 370,4( 6 
126, 501 R09.10 ] 100 
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THE CANADIAN NORTH WEsT 


{FROM A CORRESPON 
Wis + (M 


EMIGRATION from the United Kingd 


decade. On the other hand, the supp}, aia 
from the older provinces of Canada has toa 
well, while a considerable numb oe py 
Belgians, Galicians, and Doukhobors } ee om 
together with a sprinkling of Swed — 
The Dominicn census returns are n vet 
but it is thought they will show a population in Wa. 
toba of 230,000, as compared with 153.000 in 1 ieee’ . 
1871 the population was 18,000. . ) 
This, of course, does not quite equal 1 


the American side of the line. In 1870 tho n- 


‘ 


of Dakota territory was 14,000, whereas in 149) Np 

and South Dakota contained 511,000, and 721.9 ‘© E 
1900. Minnesota had 440,000 in 1870, ] ).000 in 

1890, and 1,751,000 in 1900. Nevertheless, the deyelop. 

ment of the Canadian North-West has been re arkabl 

Thirty years ago the buffalo was found within a 
miles of Winnipeg, and millions roamed ¢ stera P 
plains. To-day the buffalo is as extinct as the mast 
don; his ‘‘runs’’ and pastures have been transformed 4 
into wheat fields and cattle ranches. There were no 3 Ter 


railways then ; now nearly 4,000 miles of 1 


f ra iV are in ++ 
operation, Then the harvest consisted of a few hundred 


bushels of soft wheat grown by half-breeds on the Red th 
River. The Hudson's Bay Company imported flour Shit 
from the United States, and shipped it westward by 

team and Durham boat. At present writing it looks 
if Manitoba would produce 40,000,000 bushels ot 
wheat this year, which will leave over 30,000,000 for 
export to the older provinces and the United Kin 

\ll accounts agree that harvest e 

more satisfactory. There has been a good deal of rain r 
lately, and local hailstorms have done some damage - co 
but with anything like decent weather from now till the - tr 
middle of August, the yield is not likely to fall below SoA 
49,000,000 bushels, and may reach 45,000,000 bushels. S sa 


pened the crops trequently 


pl ospects were never 


When this region was first ' 
suffered from frosts in June, August, and September, but in 
since then the settler has learned how to 


to the climatic conditions. Instead of preparing his . 6p 


wheat land in spring, he prepares it in the fall und sows a 
the moment the snow disappears in April, that th 

crop is well under way in June and ready to cut BE 
August. He tinds toothat, as in the older provinces, ae 
summer frosts disappear with the breaking the soil S 


and the advance of settlement 


cccur, the 


their harmfulness. Besides, all-wheat farming 1s giving 
place to mixedfarming. Last year, 49,QU0 head oi cathe 


were exported from Manitoba to the ranches in the 
territories, to I:ngland and ‘o the Ud 


{ 
raising is also becoming a lucrative business, aithouga lt 


will never attain the stupendous propo 3 wo 
s 

} . sol ] ; +h, “y "@y + Mhay ] 7 

nas reacned in tne corn states. Lie AU 


1 al : sndar wea? 
cheese factories and creameries The area undet 


this ve in Manitoba exceeds 2,000,000 acre? 
(nis yeai in JLANILODA eX Cus ay ; 
1UQ,C00 In oats, flax, rye, and peas. he lola: Cuiuls 
. . or ~ -. Y}'}- 
urea in the Provinee Is 25,000,000 acres. in th Terr! 
' Bei ke ke Je ee a ) 
tories }] IS probabdry not 1e@ss than LlvVv, 
= , y s* \ 
During the last year or two a consideratie Nu 
settlers from the United States have taken up Jane 
ie district of Alberta, which Ss 10 
| i \ ~ 4 . yt? f - 
C ILOCKY ‘;Ou alt A sJIiVULy 
} ++ ] , of .) I 
au Sé ttle 5 * years ay ay , 
1 +) “{ . C { 
‘lacleod. That section of country was suf 
nothing save ranching, but thes t 
\ — — + ‘ 1 aie 
by the way, do not practice polygamy ' . an 
7 ° we . > ime ’ nal J 
rks, and have just finished an lriga Al 
a wee , . , = C \ 1 Qa 
mules 1n leng nich s fe a by to 
- a 7 ] ta 3 
hey raise hay s, beef, butter, poul ind Ver 
' . tha Crow's 
} > re L - 
the mir 3 1n utnern bpritisn 4 Lil 
+ Sibi nomads : | } ) sane nac Cis 
‘€st G1VISION Oi th Canaaian Paciti : °° 
\y - C4 . on etloy ’ 
northern portion of their settl ai . 
(a oe Sei Ie \ Fone ateg—-not suO0bweve: 
Uther settlers from the United Stat aie : nd : 
1 4 4 ° 1 1 { a re eis 
ut Gentiles—are settling alo: th “os 
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te . + 
n division of the Canadian Pacific, where there 

bundance of timber, coal and water, with land suited 

wirving as well as for wheat-growing. The ofilicials 
; wekop that 16,000 came in last year; this year they 
ha . fey 25.000. It is probable that a large part of 


st * \jberta, irom the inter rational boundar V as far north as 
ints ' bas Landing, will pass betore long into the 


uu re? 
-cecsion of American emig¢rants. ‘¥ ike 
t8 ‘dmirable settlers, having both 0m and ex 


nce [The majority have been farming in Iowa, 


uns, liinois, Wisconsin and Michigan, and come here in 
| cure cheap land for “their families. The 


’ <a i ,¢ DY, a ‘4 re 
Ar stbey leit beninad fetched them 330 or S40 per acre, 
| 5 ay co Seca MR a RNR 
n woiist \ un buy DYst class land here foi *), ana 2 
™ = , Y . , 
rnment homesteads tree. Americans are also 
; ‘ sme Ns anes ee Ndr ani Bek TPS eins” pemcent | 
Dn ; settling i e valleys of Assiniboine and Red Miver, souti 
so B . . = . 3 Tin se Pan . ; lict+ { y + 
dn west ol _ win! peg. ibis spring capitaists Iron 
rth i ul and Minneapolis have purchased 75,000 acres, 
lin ; » ] ‘ ) : loy . m thar 
ont t @ st lhe in farm-lots to settl earenent th \ 


in = send here fro ym the United States. As population grows 


iU 
t ~ 





10} ' er agricultural Svuates, it sends out swarms t 
b] lands inthe Far West; and since the free 
mesteads granted by the United States Government 
1 a are be g exhausted—that is to say, those capable 


+ 


St0 E producing wheat and dairy products—the movement 
hed f of American farmers to Manitoba and the Canadian 
0 = Territories is certain to grow at a constantly accelerated 





CU 4 Lnere 1s plenty oO! coal in the Territories. In Manitoba 





tye ® the fuel question has been solved by the opening of 
yur bituminous seams on the Souris River. This coal costs 


er when delivered at his nearest railway station 
3 as . from 52.50 to 53.25 per ton. Stoves of a special type 
lard EP are made tor itin the Ontario foundries. ‘lhe Canadian 
lor = dut th gricultural implements is 20 per 
t the importation of American implements is 
ver ® steadily growing. Canadian-made binders and mowers 
; t sable as American, but, having absolute 
ge fF control of his immense home market and of a large 
the f trade in Europe, South America, and Australia, the 
10m ; American maker can afford to sell his surplus stock at a 
S. ® sacrifice in Canada. Moreover, he gets his iron, steel 
tly and other materials cheaper than they can be bought 
but { in Lanada, where protective — enhance the cost to 
; idian maker. Owing to the use of machinery i 
ploughing and seeding, there is no great demand 
aH f farm iabour in Manitoba until harvest. It is estimated 
t f = wat 15,000 labourers will have to be brought from the 
ict provinces to reap the present crop. The C a 
ces, : i ic will have all it can do to move the crop to Lake 
il F per betore the close of navigation. 
Altogether, ipaichiongrye for Manitoba is brighter than 
“ p 6 as ber r years, if the people will only manage their 
ng local aifairs } cules , and refrain from piling up debt. 
vue Last Vyeal ignoring the unhappy experience of the 
the Vominion Government wi he Intercolonial, they begin 
Log Amouring tor Government ownership of railways. The 
it larn mained that if the Provincial Government 
i tne lines he would be able to squeeze lower rates 
itor it, and that somehow or other the loss resulting 
283 to t isury would not fall upon his head. This 





J vinels ul Ministers Carried a pro ect throug | 
_ <Jisiature whereby they obtained, not Gove 
r 2wnership, but Government control of rates on the 
posing the Rainy River, South-Easte n 
vanadian Northern, and Northern Pacific and Manitoba 


‘in rallways. They paid $7,000,000 for the Northern Pacitic 
and Manit i lines, which they handed over to the firm 

s that contr olled the other three roads ; and, 

guaranteed bonds amounting to 86,000,000 

The provincial debt was quite heavy 

re. Legislation sanctioning the arrange- 

4S Obtain a from the Dominion Parliament, but 


Yn 
i 


J ; Lg <9 2al of doubt in the minds of lawyers as 


the Mani oba Government can exé _ con- 






Ws ‘astern, Which traverse portions of the Prc vince 

»and the State of Minnesota; indeed, many 
iat the Dominion Government has no con- 
bh Halright to divest itself of the control of rates o 
nd , Portions of the system that are within Manitob 





tS ‘ Of rates over those sections o! the Rainy River and 
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for the next few years their capital expe diture must be 
confined, not to what was desirable, taut to what w 13 

ally necessary. This also is a most commendanle 
change in the policy of the Great Eastern Company, and 
we trust that other leading railways will be able to adopt 


a similar course. 


The London and Globe Group.—From the preliminary 
statements made by Mr G.S. Barnes, the Senior Official 
Receiver, in connection with the compulsory winding-up 

f two of the ee e Whitaker Wright ‘‘Finance’’ com- 

panies, the h America C orporatior in and = th 

undard Exp! loration Cot npany, there is only too much 
reason to assume that when the whole of the intricacies 
of the group come to be unravelled they wi ill constitute 
sordid chapters in the history of latter- 
day finance—save the mark! It is to be regretted, as 
very disinterested shareholder in the London and 

‘lobe must now recognise, that Mr Whitaker Wright 
was able to secure the voluntary liquidation of that 

corporation in the early part of the current year, for 

although & supervision order was subsequently obtai n ed, 
the fact remains that the Official Receiver in the short 
time at his disposal has dived deeper into the tortuous 
methods of Whitaker Wright finance than the voluntary 
liquidators of the corporation have done in the much 
longer period or could be expected to do under any 
circumstances. It has been suggested, however, that 

the appointment of the two accountants who have 
been oy ng as liquidators of the London and Globe 
Hinance Corporation was not a valid appointment, for 
he reason that the notice convening the meeting which 
purported to elect them liquidators contained no inti- 
mation that it was intended at that meeting to elect 
Liquidators But, in view of the serious disclosures 
made by Mr _ 1es relative to the transactions of the 

‘head and front’ of the group, there can be little doubt 
that an application to the Courts to substitute compul- 
ant ary liquidation in the case of the London 

and Globe would be successful. Without attempting 

even to summarise the se sveral very able statements 
made by the Senior Official Receiver, it may be men- 
tioned that they practically charge _ Whitaker 

Wright, who appears to have managed, or mismanaged, 

thi a of companies at his own sweet will, with 

having in the interests of the London and Globe played 
the game of ‘‘ Heads I| win, tails you lose.” As3 Mr 

Barnes said, ‘‘ The London and Globe throughout the 

history of the British America Corporation seemed to 

have shared all the gains, but it had been extremely 
irregular in sharing the expenses, and in no single 
| case had the London and Globe shared a loss.’ At 


f tha + 
ne ot the most 


. : 
ential — 
SOry 1OFr VO, 


one time the London and Globe owed the British 
America no less than £450,000, and there can be not 
the slightest doubt that the interests of the subsidiaries 
were subordinated in the most flagrant manner to 
those of the parent concern. In the case of the 


ritish America, indeed, out of investments in shares 
amounting to £840,000, Mr Barnes mentioned that 
200,000 of this sum was represented by shares 
In companies formed by the London and Globe 
and the LJritish America itself, which had never 
been off red to the pi ib] 


ic, and were unknowa on 
he London market In the case of the Standard 
pioration Corporation it will be remembered that tha 


ensibly for the purpose | of amal- 
jamating a group of unsuccessful Westralian flotations 
{ the London and Globe, fo e which ove rami lion sha Ss 


vas paid it her half-million of capital, £2 000 
as subscribed by the public, ind the balance was pro- 
ced ndon and Globe. The total amount 

nd mines, however, since they were taken 

r by the Standard Exploration was £31,000, but Mr 
barnes stated that none of the properties appeared to 
we been transferred to the Standard, but were still in 
ume original companies or their liquidator, 


yd, who had a lien on them for £2,533 in respect 

abilities the old companies and his own tees. 
f its subscribed capital the Standa: 

jour unbling exploits of its parent, 

anc IS reported to have lost £478,000 in differences on 
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Lake View Consols ne Caledonia ( Op 


total protit made was £38,000, as ag inal ea tT “ 
£537,0 JOU. Mr Barnes alluded 1 0 tn ts ~ ad oy 
outstanding speculat ions of the Lond = 

Company to the Standard Exploration Compane - 


diately beiore the Globe compan bata oe 
December | last was issued. At eee , ce eke Sern 





ginn Darnam 
last the Globe company had large specul ula aot 
the rise and for the fall. For the. r ise tl th wea 5 doe 
held 105,000 Lake View shares, 34,970 British (tee 
shares, 4,444 Caledonia Copper oe ),23 yy eee 
Gold Estate shares, and 18,399 Nickel Corpo, ation s} aoe 
Further, the Globe company had at the end of X ca 


ber or beginning of December last wha: 3 called 
“bull” account for £567,635. They h I at the 
time accounts open for the fall in the same sha 
Lake View shares £23,650, in British A ‘rica 


£15,175, in Victorian Gold shares £250, and in Niokal 
Corporation £425, the total amount for the fy | hele 
£345,000. The whole of this was transferred at thaont 
of November, 1900, from the Globe Company ta +h: 
Standard Exploration Company. This 1 ween 


raminiscent of the Jabez Balfour tactics in ¢ nnect 
with the Liberator group of companies, and in the 


public interest we can only hope that the inves: 


ae 
of the London and Globe ramifications will be made as 
i 1orough and as searching as it can possibly be ma 
r finance of this kind must be rigidly suppressed 
Duties and Responsibilities of Bank Directors —In the 
House of Lords, on Thursday, the decision of the Coy 


of Appeal in the case of Dovey and Others ». Cory, 
given two years ago, was upheld. The original appeal 
was from a j \dgment of Mr Justice Wright 
upon Mr John Cory a liability of £37,000 for the benef 
of the shareholders of the National Bank of Wales, 
which he was, for a time, a director, in respect 
dividends im} ey distributed, and a further sun { 
interest. The Lord Chancellor pointed out that the 
ground upon whieh Mr Cory was sought to be mad 
liable was the ‘‘ very short and intelligible prnens that he 
was a party to false and fraudulent statement sas to th 
position of the company, and had had a share in causing 
these losse s."" The Court of Appeal, however, acquitted 
Mr Cory of any knowledge of what was { aon ly stated, and 
Sir Robert Reid, who led for the appellants, expressly 
stated that he did not impute to the respon de nt “any 
moral obliquity.”” In the opinion of Lord MacN ‘aughter a 
the withdrawal of all charges involving moral obliquit 
practically brought the case to an end. In connestion 
with the charge of gross neglect of duty, the Lo 
Chancellor said it was necessary to consider what the 
oe of the company was, and what was the position 
f Mr John Cory in relation to it. It was not eee 
thet there had been magiont or default by reaso 
absence of some system under which, if hones tly ¢ 
out, the interests of the bank would have been in ve 
respect secured. The test of Mr Cory’s responsibiut 
was said to be that he did not find out certain tain 
but information had been fraudulently withheld from bis 
knowledge, and the warning letters of the audit 


were never suffered to reach him. tne bon 

Chancellor added that each and all of the charpts 

formulated in the judgment of Mr Justice ig 
Mir ory 
L 


might be disposed of by “the proposition that Alr Ut 
was not himself conscious of any one ol these — 
being done, and that unless he could be pore 
for not knowing these things, as Mr saa ee at 
it, he is shown to have exhibited a complete neyiect 





the duties he had undertaken, the charges ate ™ 


made out. On the question of neglect of quty, “eS 
Chancellor said it rested on the assertion that “A bs 
like the other directors, did not attend to any devalls 
business not brought before them by the 5°" 
manager or the chairman. His Lordship went 0” 


‘The argument raises a serious question a3 C0 er. 
sponsibility of all persons holding positions Hac 1""" |. 
directors—-how far they are saliel [pan 0 es 
and be on their guard against he re bility . 
fraud being aan by their subordinates 0! ae 


degree. It is obvious if there is suc @ 
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r anything like an_ intelligs 
] ~ 4 y\ \ 

I l mpossible yas Ir ( } + turn 

1 an Ludcitor, 1 manacing vr; \ 
is S 

siyman, and find out whether auditors, managing 

oe “vY) ot? alik } 

rectors, and chairman vere all alike ds ving 


That the letters of the auditors were kept 

lear. That he was assured that provisi 

J been made for bad debts, and that he believed suc 
nrances, is involved in the admission that he was 


milty of no moral fraud, so that it comes to this—that 
ht to have discovered a network of conspiracy and 

1 7} 7 — Asse ¢ + 

ud by which he was surrounded, and found out tha 


nd the managing director (who have 


] i AR a Ee ee ee a 
en wade criminally responsible for frauds con 


wn brother a 
1 with their respective offices) were inducing 
make presentations as to the prospects of the 
ncern and the dividends properly payable, wl 
! turned out to be improper and false. I cannot 
think that it can be expected of a director that he should 
be watching either the inferior officers of the bank 
verifving the calculations of the auditors themselves. 
‘he business of life could not go on if people could not 
trust those who are put into a position of trust for the 
xpress purpose of attending to details of management 
If Mr Cory was deceived by his own officers—-and the 
¥ of his being free from moral fraud assumes under 
‘umstances that he was—there appears to me to 
be no case against him at all.’ The judgement wa 
neurred in by Lords MacNaughten, Shand, Davy, and 
Brampton, though Lord Davy took occasion ’ 
his dissent from some of the propositions laid down in 
the Court of Appeal as to the payment 
ses where the capital was not represented by availab 
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The Development of the Soudan.—A Blue-book has 
t been published containing a report as to irrigation 
projects on the Upper Nile by Sir William Garstin. 
\iter dealing with the question of irrigation as it affects 


gypt proper, Sir William Garstin appends an interest- 


ng note as to the prospects of opening up the Soudant 
rade. It must be admitted that his conclusions as to 
nmediat 


late future are not very hopeful. He dis 
sses the idea of irrigation schemes on a large scal 
r the present entirely premature, and on the general 
prospects of development remarks as follows:—‘‘ The 
irces of the country can at no time have bee: 
remarkable, and now that it has been deprived of it 
former main source of wealth, viz., the supply of slaves, 
y are likely to be even less. The want of sufficient 
population must for years to come tend to delay its 


Cas 





pment, and this is an evil which time and rest 
c can remedy. The mischief wrought during 
‘ong years of misrule cannot be repaired in a 
ay. l.verything that is possible to relieve the 
t of the inhabitants is being done by the 
competent officials charged’ with the administration of 
nt The effects of two years of good govern- 
ire everywhere apparent. The people are return- 
ng to their home. Villages abandoned are being 
pied, and new ones are springing up along the 
banks. Signs of life and movement are visible in 
s Which two years ago were deserted. Cultivation 
S vly extending, and, with the assistance given | 
Government, will probably ere long attain a mo 
irate of increase. The gum trade of Kordofan has 
ir made a fresh start into life, and will 
ventually surpass its former dimensions. 
the shyness of the negro tribes appears 
been in a great measure conquered. “These 
stead of flying at the sight of a luropean, 
Was their custom not long ago, now approach 
nidence, and barter their small wares for cotto 
\ll these facts are satisfactory, as far as they 
- ch as they prove that the people of the Soudar 
late the benefits of a rule under which they ca: 
tentedly and without fear of oppression. They 
t, however, touch the larger question, of whether 
-oudan, as a whole, will ever attain tosuch material 
“perity as will enable it, not only to pay its way, but 
to dk velop an important commerce and trade. To 
ma lassen 
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' ‘ hia section shall | deemed to have 
had effect as fro April 19 )1, and Section 20 
of the Cust - (Consolidation Act, 1676, and Section * 
th nal Act, 1900 re hereby repealed. 
: ‘ : . z ait iniane 4 said: eT 
\ ist ithew, in giving judgment, said: 
entitled to add t umount of the duty 
; 7 _- . 
vet price. Section ) of the Act of 1876 
1d + gection to construe, but if it had be 
7 P . 
ry to decide the poin ; Lordship would not 
reed with the contention put torwara on behalt 
plaintiffs. That l 1ad. however, become 
iY } yrtan nee the passing yf the Act of the present 
“Section 10 of which clearly ap; lied to good 
ther delivered direct to the importer or from a 
warehouse. Then it was said that the new Act did n 
apply retrospectively to nding actions Section 38 
the Inte pretation Ac 1899. was relied on. Th 
vid that an Ac -pealing another enactment 
. 1.1; a lility s121Pr2a 
5 il A aitect Any OoD1 Li } Liaw tivy UUuUUMULIiCu 
nder the repealed Act ‘unless the contrary intent! 
ay rs.’ In his Lords] ip’s opinion a contrary inten 
ould not have been more clearly manifested than it was 
Section ] Sub-section 4. of the Act of 190i. There 
l! if LI LD-SeCCuls , Ol CD LC ¢ A< i 
v l, therefore, | udgment for the defendants on t! 
c] ind on the counter-claim for £50, with costs Tt 
seem rfectly clear from the section quoted that upor 
leliveries of sugar made after April 19th last, t 
LUCY s | LV vb ? I the p rchast r 
Wills and Bequests.—The Illustrated London Neu 
gives the following list of wills proved, with the amount 
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of personality in each Case -— 
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Tur ingenuity of London sharpers is ; 
for a moment from the banks and 
the customers. The long preparatior 
off a forged cheque without detecti: 
favour of speedier methods of getting } 
days ago a lady cashier who had eas 
over £100 for weekly wages was st 
leaving a bank by a well-dressed m 
her to give him the bag as a mista] 
the bank. The lady was equal to the 
not part with the cash, but the pract 
prevalent in certain districts of [ond 


banks have posted notices warning thei) 


ab 


\\ Eare requested by the managers t 
line of Royal mail steamers hitherto kn 
Line of Steamers will in 

Pacific Line. 








Foreign (i orrespondence, 


FRANCE 


(FROM OUR OWN 


CORRES? 


The returr 
week, and t 
follows 


Waavy Vi 


1s of the Bank of France 
he corresponding week « 
— DEBTOR. 


. 1, 1901. 


G 


Capita! of the Bank........ 182,500,000 0 
-rofits in addition to capi- 
ta! (Art Law of June 9, 





future be sty] 


* 34, 9)0 UU 


YY 


SED aidewes a _ 8,002,313 54 .. 8,002,31 
Reserve of the Bank and 
its branches........... - 22,105,750 14 .. 22,105,7 
Reserve of landed property 4,000,000 0 .. 4,000,00 
Special Reserve.......ccee: 8,407,444 16 . 8,407.44 
Notes in circulation ........4,050,028,690 0 , 
Interest on securities trans- 
ferred or deposited .... ,9 oe 
Bank notes to order, re- 
ceipts payable atsight.. 11,052,621 61 .. 
Treasury account current 
DOORN s554aense ease - 168 +4 _ 
Current ac . 4519 oe 
tu aU ) ee 5 
Divider 3,7235,64 a ; 
Disc 
TOS asccecece esecccsese 2,449,335 J ee 
Redi nted the Inst six 
m sakunone saree 28,059 oe 
Sundries .. aeeneeses rae } ee 
WOO cv ccineckeucanavteel spas - 5,01] 
CREDITOR. 
Cash in hand andin branch f . f 
WEEN sbiecas sehbive wee 1,294 wou 
Commercial t overdue.. ti a 
Commer al hills discounted 
E not yet du | ee 
Treas t SL noebimeen oaks . ° 
Comm al biiis, branch 
ban sea e an 3 0 oe 
Advance on deposits of 
I Ee -atearigdeskwhewe > WO 0 oe 
Do in branch banks 3 0 O ee 
Do in put securities 8 
Dot i ban! eee J ee & 
Advan to the Stata (Con 
ve is, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,9 
Gover ent st K reserve.. 12,980,750 14 .. 


Do disposable ........ eee 99,561,193 45 2. 99 
mi 11186eS 
» A507) 


100,000,000 0 .. 100,000 





of June 
Hotel and tu 

bank and lande 

perty branches .. on aoe 
Ex : management.. 1 t .e 
Ew} ur 5] ai ro 


+3. 4 * 


BA Secu sheininwaeaenen 85 71 
BANK OF FRANCE RATLS 
Ad . b lion ? F 
Advances on public securities ....+. 


ve return, compared wit 


week, exhibits the following changes :— 


en Peers ak 

v OUNLS weseses eseses eeeeeeeresesere 

DECREASE. 

Treasury account .......-- eal os 

' l } + 4 
ne London exchange advanced | 
L om demands to purchase | 

- J 

having large cash balances tha 
} | } 
loyment at the monthly account 





ao 


i oe ae seecese 8,407,44416 .. 8,407,994 


182,500,000 


oe 


M2 272 Ka 
V¥L, 0409 29 


TAT OSA} 
64,193,/3J 
> +44) 
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my) . . . . | 
nts at 12 per cent. The Bank is again parting with | that t 
+ and its reserve of that metal has declined £188,803 | pet, Tai } Ww 
4 “ » ‘ i 
= ' 4 & . . ’ “ 2 
the v . As usual at the end of the month the! advar ; ; 
t-annnts show a large increase, principally in the! fo; , T 
ranches [The cash to-day and last week was made up k | } 
S 1@? - reau 
A 1 l — panies ‘+? . + ] rT’ 
£ : £ They w 
; G4, it De eae 3 + ] D 1 
es : — — ~ acini ST . ; nd 
mm ] ) Ww Jau’ ) nor y Y) 1 +} + t 
Ti wing were to-day’s closing prices a the | t ania 
ans on the week : rt 
Par, \ 1, J ’ bh n oaks sani ci 
I ( f f view hs 
; aan 
Three pé r Cents. eccece 100 se 101 { oe 4UU O<5$ + U ; ‘ “1 
Redeemable Threes...- 100 .. IJ 85 oe 960 + O25 : ACCESS : 
Three-and Halfs seeeee 100 es 101 JIX ewe LUl } JJ n il i { i 
Hallet cccccccsccsece LOD oe 30:50 js 96 £ suffi t 
Austrian Gold 4%.... 100... 10175 .. 1014 eS redeemed s ‘ - 
Tur rkish F US sececese 100 ee 25 20 ee ot Ji Uv . 1 t a } 
Egyptian Unified .... 100... 10850 .. 108 5 0 eee ae Sta ar CS 
Bank of France Shares 1,000 .. 3,700 O .. 3,750 0 Ou, aithour s y : 
Banque de Paris...... 500 .. 1,052 0 .. 1,035 0 j ) | the tower 1 
Compt ir dk iscompte 500 .. Bas © ca 587 0 6 0 tnd , ~ y x 
Crédit Lyonnais...... 500.. 1,052 0 .. 1,018 O 0 le a Sa 
Crédit Foncier........ 900... 670 GY .. 651 O i9 0 ae i : 
. “1 A 7 wor no ‘ y ' 
Paris Gas DDATCS.- cece 250 ee 664 0 ee Ol 0 ) ae vs ‘i , i 
Suez Canal .ccccccese BGG «, aloo © .. 3,650 G Q ouad I i t 
Nar he rT failway ge60 JUU ee 2,155 0 es 2,070 0 o 0 ex] ( i | y + 
Western Railway ..-. 500... 1040 O .. 1,040 0 . - . - 
' ‘ 7 Qn 5 ‘ s » 
( ns Railway .eeese 900 .. 1670 0 .. 1,632 0 + 38 0 " 
rm Railway...... 500 .. 1,040 O .. 1, 0 + 0 AU | 3 
yons Railway eovesce 500 ee 1,670 re U , U ( ents Vill 
8 uthern Railway eeve 500 ee 1,325 0 ee 1 4 0 + j autun r+ ‘ 
South of Austria Rail 500 .. 114 O .. 115 QO 0 7a s ‘ 
Rio Tint > Ord. eosece 250 ee l 325 0 ee ] Aa 0 Q | 4 ; ‘ 
Rs MA s. > 1S ¥ A 
The following were to-day’s closing prices, with the “ y serir 3 oa to } ' i 
variations on the week, in ane and shares not com- } favourable - foating at 
" it 1 © 7 > *¥: 7 ee F : 
prised in the table above :—Brazilian Fours 67f 20Uc, remainder 
pr ae ee Por 9 17 5 Ls r 
LE 7 Spanish Exterior 7Of 70c, \7ie; Portu The new establishmer : 
. fn 7. . my i - : + 
cuese Sicaes 25f 60c, — 25c; Russian Old Threes | (5mmerece e! ndustrie. ig now de 
- ‘ . TY - > 
Sut 40e, 0c; Chinese Fours JOOf 90c, + 15¢e; Otto- | and the men of the board w 
' 1 ~ 1 ‘ ° 3: , Jaila . } 
nan Bank O3lf, + 3f; Meridional of Italy Rails} jin g eral ' } st oy 
} Fr - + shat ~ yn : > 
sli 50ce, + 1f50c; North of Spain shares 18if; bonds | Rouvier was nat preside! Wn 
251i,—90c ; Saragossa shares 25l1f, e* bonds 300f, | president 
2f50c; Tharsis shares 156f 50c, — 50c ; Cape Copper The tent f 
if 50e, it De Beers 8d6f 50c, + 11f; Chartered Mau , 
eee 7 F . a : - 
nopany «if («ve 50c; Consolidated Goldfields issued by ( ] n i 
192,  50e; Ferreira SOO6f, - Of; Geldenh uis | a review th 1900 
} f P: ‘ rr) J 1 a ¢ f _ 
i I UC if 50c : Gelden Huis Deep Z20lt, ae I ( ntrie t oviar i ‘ 
Transvaal Tan Tat 14 fm o~ 
dransvaal Land 83f 50e,+ If; (Bi ffelsdoorn 1S! 00c, +- (oe sia ea t o 9 
nandfontein Iistates T7f 56e ; Robi nson Mines 230f 50c, | an ; now , 1 
lf AN £« Fee F rr . 
+; Oceana 49f: Simmer and Jack 156f 30c, | yjey t} I ] 
a rl Y ° fF ow ) } 
Kast Rand Proprietary 1S6f 50c, + 50c ; Rand| as qa yp i 3 t 
Thy 1 oe 14 ' . : 4 F ne a tT: ; . 
lines 1,056I, + if; Lancaster Olf, - §0C V illage trad Ind YN t i 
\r y) f ¢ ¢ ~ n ‘ te 7 Fe i : 
Main Keel 203f, tf 50c; May Consolidated 107f, | tinued vr lay bl 
i vobinson Bank &SIf, Lf uetior lid ¢t rT: 4 
monthly account yesterday were made | end and Chir 
\ { buyers of French Rentes, foreign Stat n th \ 
L | ch shares, but against them in mining} that th 
3 exception of De Beers, in which the uffered [ nd 
3 901 On th ynth French Old Threes had | prise de : i. 
. A hree and a-Halfs, 65¢; Crédit Foncier, 25f, | situati ; i 
coupon cut off into account : Lyons railway | ta 
‘ rt rn VT W stern, QSf Southern, = 
) in stocks and shares wit L rt- THE UNITED STATES 
ACK , ligyptian Unitied had risen 4 (FROM OUR OWN CORRESP¢ 
mr ‘ ry "> * 
i Lhrees, 40c ; Turkish *‘ D,” 15¢c: Banqued 
t + Y ow ‘ 3 r 
aU ( rl p i a tuS¢ ym pte 9 i rf { lit i e b 
1d > lares, LUI Lombard shares, 3 fight i u t 
+ \ ’ Q- rm 
} letr politan LIS, 59 J msor Hei 
miect trams, l6f (ene | tramways, | ¢ upit 
a in, | On the other hand, North of | empl spur 
3 had lost Yf: Sarogoss 12F; Brazilian | ) 
Spaniso Iuxterior, 45¢; Portuguese lbrees, | risks t 
tres WV lower on the month wit! w | t new 
¥ Devon 7 aati rr 
t been caused in industrial cles by | Trust and 
nce that the Fourchambault ironworl 5, In C 
been lon for nearlv eighty years, w leclares, w 
iS soon as tl} orders in hand have been | that it 2 
ihe motives for this step are th he Com- | ably t 11 
imines, in the neighbourhood of the works, labou 
fing to pany, are nearly exhausted, and! wac t st 
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THE ECONOMIST. 
examination unufactures, and will aggreg < - L 
> of the strika, scal year Were it possible for ¢ 
1 Corpora » include in its figures of exn) 
I 
, Iron, Steel, sent to Hawatiand Porto Ried. t 
s 1ctories, 1 t little from those LYOD 
\malgamated \n analysis of the vaneral ex) 
f Se Wi l ture for the eleve? ! iths now iva oe 
| yclaimasa n cases, an increase o 1990, and 
roanisat t is contined to a few artie] und is du ' 5 
sotiate t 13 0 s¢, to a fall in price, ra r an 
yn men, but for quantity. In illuminating oils. for ings: ; 
stances, do not figures for the eleven months of 1991 « 
$4,500,000 in value ise o 
sallons, the accurate figures being, for ¢} ae nec 
in 1900, 668,554,528 gallons, value $51.752 797 a3. oe 
mbe thea leven months of 19J] 411.84 Sf ei 
347,228 483. “oe 
sven if not sym- Two other great articles of the e 
iia t mencan tures show a reduction in 19 )] ; con ly 1 : 
to the union's copper and cotton manufactures—and ¢ a 4 
controlling their n the chief reduction in the grand totals eons 
‘he Amalgamated 1901, as compared with 19090 In the lat Fj 
forced upon the manufactures, the reduction is entirely dya t, + ' 
‘ It either that or disintegration, because porary conditions in China. The total exports of e+. . 
re ¢ sees how far out at sea his mind has goods in the eleven months ending with May, 199) a». ze 
ru 1s is he savs, if t werent given th 317,275,299, against 822,080,583 in tl respondir n 
wh indin this way, the Trust would disrunt it | months last year, a reduction of $4,805.94 while hn af 
s lown u! ‘mills in slack times and keeping examination of the figures of the exports of cotton cl _— 
nills at work. He would be long-headed to China shows that they fell from $3,288 946 j | p 
C 1, on July 22nd, form the remotest idea even months of 1900 to £3,004,727 in the sa 1e months 58 
ull to work itself out. Of c se, there can of 1901, a reduction of 85,281,219 in thi item alone . 
ne result, and at what a cost ! Thus, the reduction in the exportation of cotton mang a 
St market prices reflect the industrial disturbance factures is entirely accounted for in this single jtem of ; “8 
al sontinued wave of intense heat all th gh the cotton cloths to Caina, where the reduction js. of F 
West 1 it great gral wing States. This is course, temporarily due to the disturbances in tha 
pu 1ys and industrials down and wheat and country during the first half of t va LI P 6 
mai ] Ss up. only remaining item in the list of exported . 
al business has been of midsuminer character. tures which shows a material reduction is copper, which V] 
( 20 reports that urfavourable crop prospects in the shows a fall of 63,271,540 Ibs in quantity, and - {9 
5 st have caused considerable cancellations, and 311,849,518 in value, compared with the same period aS¢ 
bu n dry goods already booked has been decreased of 1900, though the value of c ypper exports in 1901 is tra 
it Y s reason, but sales to other sections more than 86,000,090 in excess of the rresponding ; m 
L vol St Louis reports that the entire months of 1899 ; 
bus 3 sit pn hinges on the question of rains, but Exports from the United States to all Amerie : 1 
i turn the better is noted this countries and islands south of her boundaries show a eo} 
W s of cancellations are not as much as arked increase in the fiscal year just ended, and exceed S ar 
Wheat 1 pts are heavy throughout the those of any other year in the history of our comme: F 
ind pts of cattle and hogs hurried to This statement, jast announced by tne Treasury Bureau 
lry weather are record-breaking propor- of Statistics, is especially interesting in view of t 
\ ivices ar 1 the whole, favour- various efforts being made for closer business, ¢9 
] i" ha ting has gone on rapidly mercial and transportation, relations between the United 
business is shown by ban States and her neighbours in the South. New lines 
S I ‘CW 10Or “O') per cen } ger steamers recently have been p 1t on betw 1 the Paci! ; t 
t yea 1 23°06 | cent. above 1899, while at vast of the United States and the western coast 0 
this ped to cause a rise of 90°5 per Mexico, Central, and South America. 
L ind 55°8 | nt. over 1599 A recently published statement indica that great i 
3 tinue t how good increases financial interests of the United States have obtained i 
s yea wnings thus far for Ju ceeding ntrol of the nearly completed trans nental | 
A t 1 | by 10 4 per cent ‘connecting Argentina with Chili; the estabisnm 
| o o 
e ¢ uly active than at any additional direct steamship lines between t 8 
: ) 
t i rs Ly ight goods arriving in ist of the United States and South A MM ports & 
g ‘23 ght-weight season will soon open, underdiscussion, and the opening of an isthmian cana ? 
3 EX} 1 that concessio om oto would give a straight line of water coma A 
. last ur 'S J vill } , there is ustern coast of the United Stat le Wes 
} ut nless the raw mate ist of South America. All of th ts in | 
bilut f prices issured i tion of closer relations betw } A td 
tt tone | ed b 1 her neighbours at the south add t : 
: . CSeeKINe ant nt that our exports to } ; 
> are ng m horders 1901 a urger than those of any pl ort 
l : ull lers arrive freely, to gures presented by the Bb L > babisies 
und } lu ; refuse 1 ntracts showing the imports of each of t ere, 
, Lie ily 4 1e1 wn yu ies at the latest date and of « si 
ed States to each of thosa countries 1!) 1dJ4 ty 
; from t nited States T zures of our exports to Sout Pe ae | 
3 t 3Cal ist ended ease of nearly 10U per ce to Peru a : 
; 3) the 1 lor t eleven ending with May, 1901 red spot ; 
g y showing an appa reduc- | 1 of the fiscal year 1‘ urly 10U Pp | 
AIS Stat nt, howey IS mis > Chili in the same time. roe 
. ‘ ‘ ures yea } do y nn}t tr Sont] Ay erica, ia L901, ( ynpared \ 
cport3 to South America 1 an the 
. ico and Hawal, whic 100, more than two-thirds is tne COULD © 
Fi years. These are largely for western coast. a 
EE Se ee ae en a 
a alee ae 
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GERMANY. 


(FROM OUR OWN CORRESPOND! T ) 
BERLIN, August 1. 
‘ there is only one subject of mmand 
fa S n Germany to-da [he pu tion of 
new Tal ill last Friday has let loose a flood of 
, eanigs n the newspapers The majority of t 





3 Aorarians, in whose interest the Bil Ls 
fy constructed, are sharply criticising it beca 
; not give them as high protection as they t 
2ESS Of course, it is the agricultural s l s 





it attra chit uttention, sine ere the great 
L for wnges have been made. The agricultural duties 
A, 1 ¢ cnaract to the entire Bill; what would 
n it if these duties were expunged ld 1 
4 h attention here or abroad 
The duties of the agricultural paragraphs wer 
ly given in the Econo of last we ly 
i : will be no duties on garden products 
% Iev I ial cases There is no duty on potat Ss 
2m) In addition to the grain duties mentioned last week 
s worth stating that the present duty of two shillings 
ar | ric cewt on maize is increased to four shillings. 
Aine The attacks of the Free-traders are naturally directed 
an ulmost exclusively against the agricultural section of th: 
‘ Bill. The Agrarians have for years carried on the most 
to sgressive agitation for a heavy increase of the duties on 
103 als and meats, and this Tariff Bill shows that they 
ane have fully won the support of the Government. 
Hid navement is expr ssed in commercial and manu 
10 facturing circles here that the Government was willing to 


k ch | to the Agrarians ; t 
that ; planation of the fact it must be remembered ths 

: the Government is dependent for the support 
ac & its policies chiefly up yn the country-squire element. 
nica f While Germany has deve — so rapidly into a manu 


arge concessions 


i f ‘acturing and commercial state, the political parties 

1 assuming to represent Sins interests of industry and 
1 13 trade are so divided on tariff questions, that the Govern- 
lng ment could expect no effective support from them, even 
were inclined to adopt a commercial policy more 

ca ivourable to those interests. The Government has 


grown so accustomed to seeing its chief support in the 


ed f § istocratic agricultural element of the population 


+ 
L 

oe rant 

li 1G should 


— ‘t would involve too great a change ha 
2a fF demanded that it break with that element and fe unkly 
‘ j tural development of Germany into an 

lustrial state take its own course. The Government, 

on ndeed, isin @ most difficult position between the con 
“ing interests of the Agrarians and the urban popula- 
- fs ‘on. Wherever it puts its hand into the economic 
. organism to give protection to one onflicts 


Interest it 
nr »* 
ahd , 


erests of another. The 


i present | 3 
4 nattempt to protect the German forests by placing a 
ad Aut pon quebracho and other tanning materials, of 
A Q about £450,000 worth are imported, while th 
‘Olnestic forests pl one ice yearly only about £350,000 
‘an-bar al the leather interests, which represent 
3 18 nany millions more than the bark interests, are offered 
* compensation in the form of higher duties on leather 
na icather goods. This is but a specimen case. 
: artless ‘al paper "8, In portray ing the interna politica 
has the Bill, lay great emphasis upon the 
. ” n or strength that it will bring to Socialism. It 
, i that the Isbouring population, under the 
2 p 6 CS **€s3 Of Increased living expenses, will flock to the su) 
, pOFt Of the Social Democra Acy in much greater numbers 
: at before. No section of the German Press, 


e even the Liberal papers, seems 
What such a movement may mean for tk 

] ‘5 ’ + -. 
elopment of 





a ; Germany. The growth of 

, will necessarily involve the still further 

” fthe more moderate opposition parties, till 
ear masses will see that the only effectiv oppo- 
the Agrarian policy of the Government is found 

al Democratic p: arty. Now, the policy of the 
p has hitherto b en to ma ake no concessions to 
eo , espouse no policies for the sake of appeasing 
re, it 1s easy to see that grave constitutional 

— “cS may arise at some future time, when the 
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t 
10 1 a 11 ‘. t 
exp s, £112,661 J, against £11 ¢ M) 
flores no } niv rain flour nod « } ) 
usul it ’ 1iy will, il u i y 
+ 1} 
presented at tual lue, all her good \ 
: ‘ 
. + ¢ ¢T ; 
be merely estimated n le Das Py 3 
rT + ] ‘ } + f 
7 > | ? + 
[ne actual total I] efore, b belo | 
» y , ,’?) 
} t y x yr y ¢ 
figures just quoted, s iny comm lities, Li i 
wv i ; 
lave greatly a nrer 1 yyy y Ql ’ la ‘ n ; 
‘ 4 vay 4 t i ; 
Tl}, . - + + ‘ ¥ 
DULK there 18 no ry crea i n [ n t i 
+ } \ 
ot @ two nhali-vyears Wi} np sou LSEq 
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to 40, and the duty on beer fro: 














AUSTRIA-HUNGARY n 
| No Government can consent to s 
; os | negotiates fora newtreaty. The 
\ i, July 31. | of 79 pfennige for every goose m 
1] publication of the new duty tariff, on the marks for Austria, since 3,000,000 
7 nar tends ¢ ng on her negotia | geese itexports to Germany. (| 
‘ ; , eountr rn ercial treaties, | 2,000,000 cwts from Austria-Ifu 
} th a storm of indignation in these countries. | as the duty on them is trebled, they 
‘is a general outcry that the exorbitant figures | item in the losses incurred through 
must be met by organised international For Austria-Hungary the German 
i \ustria 0} 1 Hungary for another, | have one very beneficent effect 
t consent to conclude treaties on such conditions. | question of an economical separ: 
ntries which formed it urkets for | countries, such as was planned, es) 
Qermanv’ lustrv are exactly t which have pro- | If a Customs line were raised b 
sided Germanv with cheap cort i cattle, and ii their | Hungary, the latter, who cannot 
re stopped by exorbitant duties, it but | lose the German market, would b 
natural that their faculty \ bing the produce of }and the very next negotiations 
GC 4} stry is stopped als f no retaliatory | States Treaty will show friendlis 
es were taken. The kinds of corn, then | sides 
meat, butter, cattle, cheese, and eggs, a ull f i at The returns of Austria-Iungay 
unt rates which put it the question for | during the first half-year of 1901 s} 
any country producing these « modit yexport them | exports exceeded the imports by 
rermal e! th a slight } What is Hu at the end of June, 1900, they onl 
t an agricultural « he is left with all | million crowns this year. The ex: 
t produ m her hands 1 can Germany | items have decreased :—Sucear, by | 
to rea ts industria nd repair the | corn, by 4 million crowns ; horses, by 
lamage done to its manufacturing sts by the late | timber, by 8:2 million crown 
f reduces Hungary's it } f ¢ to | crowns machines and appar 
buv its wealth of agricultural 1 crowns. Only the exports of c 
(On ti tab] f Germany's f r } ‘( \ ria | by 17 3 million crown ; and ri 
ta first place; 48 per cer iI] Austria’s exports | million crowns. The imports of th 
) went to Germany, and out of the imports 37 per | decreased :—Colonial goods, by ° 
cent. ca fy Germany. In A ports corn is | wine (from Italy), by 8:2 million 
important factor that it is ingary, and yet |6°7 million crowns: machines ar 
c snot so much tbreatene ns, b ise | million crowns. [But there was a 
t] 3um}] f bread car h restricted | in the case of raw tobacco (by 6°5 1 
price evel It i ind r that will | (by 3 million crowns). instruments, 
l ! ry much s untities the | mongers’ ware (by 2°5 million e 
! pow ng is red 1 the pr raised | million crowns). 
» time. Bar und neat, [ have repeatedly called atte1 
v ! ta tems in st port zainst | Hungarian authorities are d t 
t 1ises almost p bitive duties In | raise the importance of tl irb 
t esent ta which only lasts eight nonths more, | the Hungarian harbour, and w 
a Austria ev enjoyed cert s, and for cor vals Trieste 4 ding to 
ok * ’ wha i’ «i on \ 
7. catt] nd timl had lower @ t ippeared in | quantity of « mercial goods w 
- { c Cus 3 wars, be countries whl by rail was (1,800,619 n ic ( 1 
FE lly dep por he nec cattle; the quantity which t by 
f ‘ — la =n f } t ut Ne 7 j netric cw s and »ULY head Co 
not nt ed present taritt million metrie ewts of g | l 
lan l (ust L » Inevitable ve than 7 million ! ‘ 
nave pes : with regard | the goods imported by ships a 
| t ith G The crowns, that of the goods expo. 
i ited assu 3 | the ij pr ne of the hart 
: f ber l t 19, 498.633 crowns have been 3} 
lashed und vears 
| il I i] ( lud i 
) aon theme T eer 
| pe RLS ear NEW LOANS AND NEW COMPANIES. 
ld unt vay 5) 1, oe The new issues of the current year, is » VenGute 
sae . ' shares, ic., have been as follow 
% ~ . ip 
W ’ , unt ’ 
I : i 1 a i < : 
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+ unt Name Closng 
or N ~ Prices 
Br, 3x Woatr f Bue Ayres 

‘ 
1,000,006 Do Mort. Bonde § * \7 
385,801 Weet of Havana Mort 
1 ‘ ‘ 
110, 9% Zafra& Hu al 7 24 23 
BANKS. 
< } 
ee © Es 
3 » cs et 
$5 eb Name. Si2ictk 

ca a} &1o 
@hre 7 

100,000 14 Agra, Limited 6 6 
60,000 §& Anglo-Argntne,L 9 7? 

200,000 64 Anglo-Austrian. . 120f 120f 1 2 
29,970 6 Anglo-Califor., L ~ 10 4 
80,000, 10 ;Anglo-Egyptn., L 1 6. 6 8é 
60.000 6! Anglo-foreign, I 7 | 73 &4 

112,247; 12 “Sank of Africa,L| 182 Salle li 
40,00 os Kk of Austri'asia) 4 4 (6 OW 
30,0) & Bk. of B.¢ mb 2 vat 
20,00 6 |B.ofB.N. Amer ca! 50 | 50 |6€ ¢ 
$0,000 12 Rank f Egypt ee 1242 4} 
12,555, 6 \Bk. of Mauritius 10 | 10 #4 ¢ 
97.50 @ B. of N. &. Wales 20 20 41 4 

2,00900 014 B. of N. Zealand = 

Guar. Stock. Stk 100 

60,000 § Bk. of Roumania 2 6 4, 

100,000 6 hank ofTarapaca 
ana A ntina) 10 6 42 £4 
€0,000' 7 B. Inter.de Paris 20 | 20 17 
60,000 &€ Brit.of8.America 20 1 4i'¢ 
00 18 Cap. & Counties | 50 | 10 
10 Char of Tndia, 
Austl., & China) 20 | 20 275 8 

100,000 Colonial . é 6 4 
40,000 6 Ger. Bk.of Lov.,] 10 11 
80,000 70/p s)HongKn &Shai Be 284 61 ¢ 

530,000 § Imper]. Ottomar 10 11: 
96, BOC 7/ pe limper f Persia’ 64 64 i 
29,000 > International Bk 

f Lond», L.., 20 | 15 114124 

12,620 § Jonian, Limited 25 | 25 (204 14 

275,000: 18y Lloyds Bar k, L f f » 2 
75,000, 34 Lon. & Braziln. L 1 

100,000 22 Lin.& County, L) 0 | 20 1 
$0,000 73 Lon. & Hanseatic 2 10 11 12 
140,000 18 Lon. & Prov. L l § 

*0,000' 20 |Lon.& R.Plaie,L) 25 | 15 
28,000, § |Lon.&R8an Fran L l & 
40,000 16 Lon. & 8.-Wst., L 20 (73 74 

10,000 16 Lon. & West., L100 20 634 4 
86,000 1¢ Lon. Bk. of Mex 

&8.America,L ! 6 

176,192 184 Lon. City & Mid. ¢ 124 : 
20,000 12 Lon Jn Btk., L100 | 16 24% 
26,000 7 Lon., Par s&Aw 20 16 25 27 
76,000 5 Merchant, Ltd : 4 24 23 
(00,000 139 Metrop. of Eng 

& Wales § 6 1314 

160,000 10 Nationa : 50 | 10 {le 2 
200,000 N.of Mexico $100 $80 25 27 
100,000 Nat.of N.Zea..L 78 a 
66,000 Nationa f € A ; 

B.A Re it i. 10 | 10 (108 ls 

40,000 21 Nat.Pro.of Kx 75 | 10g £2 83 
16,000 21 =D €0 | 12 604 1 
61,000 i24 North-Eastern 2 6 16 17 
68,590 20 Parrs os 0 | 20 64 
40,000 12 Prov. of Irel., L 124 SC} 14 
49,559 16 Stand of8.Afr.,L 1 25 74 
40,000 7 Un. of Austr., L) 75 | 26 37% 

753,000 4 Dolns.8tk.Dpts 8tk)100 98! 

410,000 12 Unionof Lond.,L 100 | 15% 

BREWERIES AND 
DISTILLERIES. 

ait Name Closng 
z= a > 
mo Prices 
Atk 100 Alleopp,8.,@ Sons, Pref. Ord 3 42 

Btk 100 Do Deferred Ord 7 2 
Btk 100 Do Preference . 2 
Bik bo 44 Debenture Stock 
Stk Do %Y D Stk 
10 DArciay, Perk s& t ~ bk § 
Buk 106 Do 39 % Deb. 8 k 
24 4 24\ Barrett « I ewery, & : 
8tk(100 | Bass, Ratcliff, 5% Preference ‘2 
Btk 100 | Dod, % Mort. Deb...... 
tk Do¥%? BM | Stk 
i9 «10 |Bristol Brewery, fOrd... 

10 10 Georges & Co., L 16 Pref és 

Stk 100 Char n at Co., 34 

M I S k : j 
6 6 CheitenhamBrewery,L.,Ord 
10 10 Chicago Breweries ‘ ; 

Stk 100 )City of Lon. Brewery L. Ord 155 ¢ 
Stk 100 Do 5 % Preference < 
Btk 10 Do 4% Debenture : 0 
10 10 Da &Sons Brews. L.Ord 
10 10 , { eTs ] I le As Br are es 
6 6 |Dubliz tillers 
§ § Do 6%, Prefer t 
Stk 100 Guinn A. Son &€ Co., L., 

Ordinary . : ; § 

Stk 10 Do € Preference -. 174 

Stk DoS % Debenture Stock] 
§ Hlodg Kingston Brew. L 

1X Do 6 Det rea 
Sts 100 
17 23 3] 

i 40 ‘ ey 
20 2 23 27 
10 1 
10 1K . 

Stk 100 2 4 
21S 

ae | ‘ 
sts 
i l 1 
¢ rete l 

“tk 100 I M Deb. Btock 1103" 
av St. Pa Brew erie L., 4 
1 1 Do Prefere : 
i vs “ e ht y LL, Ord les 
2 13 214 
2 x 20 2 

a4 
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AND 
; 
zz Name. Closng! © | — “ INVESTMENT Oc 
i Prices.| € | 3 Name. Closing, &§ = ; 
: a | & Prices.| c | £ Name 
10 United States Brewing va lh mi);™ pone 
10 Walker (P. W. and Son) li 24 : . Pr 
Sth Watney, Combe, Reid & Cc 3 | 3 /£. C. Powder, Limited .... 44 43) 29 | 2 B. Plate Trust, Loan, @ 
mited, Ordinary 6673 | 10 10 Kley Brothers, Limited 2527 | «|. A St t, 
Rtk Dol ed Ordinary £2 5€ cao English Bowing Cotton, Ord 61s) in| 9 qDo B St Area 23 3, 
sth ] < cum Ist Pref . a. Do & ¥ Cum. Pref zi Stk 100 |Rentt A a ae t 
tk Dn 34% lat D Stk 10¢ pie, § % tat M rt. Deb Stk.) £7100 Btk 1100! Doé6% Gus Dee L 8 
10. 44 ield (J. C. and J.), I , Ibig An Vea rref nee .. 112 1? 
INSUR ANCE COMPANIES. I 1 FineCttn. Spin.&Dblg.A.Ord) 12 12 Stk 20 gen i a4 
ise Do § % Cum. Pref. ....... le 14 y oe Australia 47 § 
Sc Btk *) | Do 47% lst Mort. Dek. Stk.\10¢ 6 | i6 a Tr k Ex Re B1 Sl % 
S¢ oy 16 . : rdhain, W _— C of 10 | 10 I i Ag 7 A rh 41 
<S " £ = ] ordhan 3 Sons,L 13} Se ae 3 
| “oe 63) EE [16 |,104 Foster, Porter, and Co., L..| 13.14 | 30 | 10 Dos% I Shares 10: 
Se | a & Sa [Btk 100 General Hydraulic Power, L 170180 20 2 "ihe Ni 1 Loa Catada 44 
seaiacien aoe lowe Stk 100 Goidsbrough, Mort & Cc., L 64} 24 Trustees ‘ 
A Deb. Stock .... 71 76 Stk 100° Dos] - rs. &c. ( rp.,L agit 
60, Alliance Assare 20 ai 4 Stk = Do B Inc Stock.......... 27 S2 io | 5 I nion Di portend ype: Pode ; 
10.0 8 Alliance Mar., L100 2544 4 10 2 Gordon Hotels, Ord teen ees 164174 Stk |100 UnionMortgaye & agen 1. 1Og.1) 
24, 2 } ® Atias Fire & Lf 50 © co <€ 9 1 Harrison, Barber & Co, L : 44 Australia (] - Drot 
25 Br. & Fr. Mar., L a $17; ee} 1 10 Harrod’s Btores, L, Ord... t 32) stk 100 Do 44% Irrei. Det Seon 
¢ \Brit. Law Fire,L! 10) 91) 14 13 | 10 | © |Henry A. and 8. and Co), L) £2 204 | 96°! 96 ‘Wan Dfemene Lani oo 
18 Cler., Med & Gn 25| 24.17 18 § © Home & Col. Stores, L, Pref) 62 73 Len sand é 
50,00) 35 \Commer. Union 50 - 454 g 10 : Hi tT (Bie -_ 3 ean L) 54 ". FINANCIAL— TRUSTS. 
2 120 124 County 2 3UU Vi208 13 1 ls8 Ordnance so ; : 
35 7 e eoka” ~— 5/10 2 4 1 a Do 5 Preference al ae a 100 Alliance Inves timer t, Pr 79 
75.000 10 Employers’ Liab 1 2) 2; 3% \100 vs DoS Mortgage Debs . -|96 Ll ate 100 amet Ar Luvst Lrust Pratl 7 22 
10.0 174 Eg ‘ity and Law 10 6/25 24 10 ” Howard and Bullough, L. 2: 23 Sth 100 A 0 De —e ou Avo 2G 
10,000, 15 |General .. 100) & 14 5 2° Imperial Russian Cotton 44 42 Sth as | De & Nav y ii vet., L. Pf 
20 ),00¢ 8 Guardian F &L 10 5 8% 94 /Stk |44Y (Impd. Industrial Dwellg., L/12& 70 Sth ne Re ere . : 
60,01 25 ‘Imperial Lim ..| 20! 623 24 | 10 | 4 porrares Woo Sree L| 16 17 os san I 7 Deber re Stock... 1% 4 
37,500 £/6p.s Imperial Life _.| 20) 4 6 64/10 | 10 |Ind. Rub.,Gut. Pere., L| 21 22 [Stk |100 — Invest. Trust, Prf, 93102 
67 2 Inden nity Mar 15 31!4t¥} 6) © (Intrnatnl Tea Uos. Stores, L Stk 100) Do Deferred % 41 
136,493, 5 |Lancashire 20; 2! 24 Si] 6% Pref. ...2...2-0..00.) 6 6b |SUK)100 || Do 4 7 Debenture Stock. 102 
50,000 *35 [Law Fire ....._ 100 24 154 €:| 10 | 10 Lever Bros., L,8% Pref, "| 13412" Stk |100 [British Invest. Trust, Pref, sly 
2 Law Gt.& Trust 10) 1 1,2 } 20 | 20 |Liebig's Extract of Meat, L) 96 61 _ - Re Deferred . 127 32 
44 Law Life . 38 20214 24) & | & |Linoleum Manufacturing,L)| 32 13 o 100 {E ae Deben ire Stock. 
150,006 p.8. Law Union and : ; a Limited. ..-... +00. 1g 18 Ore 60 Do Det AD r. & Gen. Prf,|11 | 
29,000 14/68 Legal &@ Gen., L 50) 8153 €4|Stk 100 | Do4% Deb, Stock..... ..1302 ae l100 (Pas a Cot ee oe 
+ , } } } ; . , sy, \Stk 100 | For. & Col. Gov. Tre L., Prf 
2G Lion Fire, Ltd 8 14 4 3) 1 10 |Lister and Co., L, Ord. ... 44 54 [Oe |, Do Def , ' ede 
80 ‘Liv., Lon.,Globe St. 2.444 10 | 10 Do 5 % Cum. Pref. ..... g g |Stk 100 1Q : pba Fans = ies 
6 be (llannuity) 168 ‘a 4 YA 9 oS ‘London Pavilion Limited €4 62 Stk oe ren. & Ma Lnves L., Pf 100 $3 | 
Kg 20 |London 26 124 43 1 24 Lond. Prod. Clear.House,L 44 § Bee — Do Deferr L.. . 69 64 
p 24 \Lon. & Lanc. F. 25 241718 | 10) 10 |McEwan (James & Co.), L ae Stk 100 a / De enture Stock. 4 
i 174 Lon. & Lane. L.) 10) 2 Stk 100 Metrop. Dwlings Assoc., fe. 1¢5 167 Stk /190 |Govinnts. Sth. luvest., L.,P1 5510 
10 10 |Lon and Proy 1| 1 |Milner’s Safe, Limited 2 24 Stk 100 | Do Deferred... 4) 44 
Mar., Limited 10) 1 1¢} 6| 6 |Moir, John and Sons, L..,./ 10 11 [Ste )100 | Do 4 7 se nture Btoce)i0e 10 
ac 40/ p.s Marine 25 4429 4 34| 34 Morris, B., and Sons, L....) 23 24 |Stk& oan tinea at 
5 l as “Ltd. |) 1 2) 43 § 4) 4@ |National Rafe De posit, ee 3 34 [Stk 100 |Indus rial and tev. Unified 
60, 6 Mer oo ts ML 1 24 2. . 8 |Nelson Brothers, Limited. . 54 6 x ( apital Bt we 
110,000 30/p.s|N. Brit. & Mercl 25) 64.2¢a 74/10! 2 |Niger Co., L., and Red. ve +e [BUH 1100 | Do 39 % Debenture Btock 9 
20 Northert 100! 10:73 3 10 | 10 iy do : : Stk |100 Internatnl. Invest Pref., L: 7 
11, 41a Norwich U. Fire 100; 12 12 | 10 | 10 |Nobel Dynamite Trust, L..| 149183 Stk — Do 4 fae enbure Bv0ck | Voll 
4 9 Ocean Marine 25| 24: 8 84) 10 6 Pawsonsand Leafs Lin ited) 7 7 Stk 00 [Invest rst. Corp., L., Pref d 
136, 00¢ ‘ Palatine 10 < 1 1 reese iA. and F Pears, L) le 42 te . Po eee: re Mt ok init 
10000 *124 | Pelicar 1C 2y 34/10 / 10 0 Pref. m4 a ; ax dase tna i 
E3776, 36 Phos 60) Sees" Ist 100 | DoS % Deb Stock... . [117 21 (See ji | Mercantile Inv. & Gea., Prt 
100,06 20 Railw ay Paseng? 10, 2, 73 t4| & | 5 |Peek Brs. &Winch, Ohi. CmPf, 445 Stk oe a ay Tees esa ‘ oe 
260, 00( : Rock Life ...... 5) 44 41 16 / 16 | Price's Jeo we ATC L ..| 34 26 |B 100 M - at s a re a 
689,220) 14 |Royal Ex change St. 100 310 20] 25 | 25 |Rio de Janeiro City Imp., L) 183194 Stk /100 )} "th aan... ee 
125,234 6354 |Royal Insurance 20° 348 48 |100 /100 Do § Debentures sesenst OEEee La. 5. A Deb, Stock ...... «.. 93 9 
240,000 8/6 p.s Sun Fire 10/1 4/ 7| 7 |RiodeJan.FlourMills,&c.,L| 9410 |Stk 100) Do4 B ao ies 
48,000 7/6p.s\8un Life... 10, 7411314 | §/| 6 River Ps ate Fresh Meat, L} 7 8 {100 |106 es : b 
100,000, 20 |Thames&Mer.M 20 2 8 8:| 1) 1 |Roberts (J. R.) Stores, L...)  g  % | LOO |10( 1 Tens 
46,000 20) p.s|Union......... 10! 4/20 21 l 1 |Roberts (T. R.), L, Ord ....) 12 lz Stk 100 aie sven 5 ie Pret 
40,64) 15 (Union, Mar., L) 20) 24) 8 8} 1! 1 DoS % Pref... cntneesl | aoe can Do i tment, Pref 
6,000° 131-3 Universal Life. ./100' 18'23 25 | 1 1 |Rotherham ( J.)& Co Ry Ord) la 14 Stk 100 }Omnium Investmen 
l ro § » &£ | 20! 10 |Railway Deb. Trust, ? ] 
* Excluding periodical cas b bonuses LJ . aoe he M Pref... Stk bt 88 100 100 | Do S% Debs., red. at 10pm 1 
CANALS AND DOCKS. | . 100 Royal Aquarium, &c.. L... 3 34 (Stk 100} Do 44% Deb uture Stock 100 3 
Si< | 6| 6! Do6% Preference........ 54 6 are po I Do ‘ r pobent oon eer "102 6 
= 3 Name Closng| 1 | 1 |Russian Petrm. and Liquid : Uk |100 | Railway ane r 16 1) 
S | is Prices Fuel, Limited, Ord.. 1Z 24 a 00 : Do a sa us th 83 
i eahaas ; —— 1) 1] Do6s% Cum. Pref. ..... lelrs Stk 10 Do BA 7? re feoenee 1132 @ 
Stk ie § a aneseeeee 2¢ 8 10 ey ~ pl ONG ccccecccees 3 Stk 106 |R. Plate Trust, L., Pref : 2103 
Stk 100 Leeds and Liverpool Canal 33 35 [gtk 100 Do 44 7 Deb. Stock’ ?°"°"") gi 83 [Stk 100 [Scot te Trust, La, Prt. #0 % 
stk 100 I ‘ India Docks, Pf.Ord 79 81 5 § |spencer, Turner and f Ord. | 74 8 [Stk 100 pe ay Debent re Stock 
Rtk 100 D Def. Ord. 234 48] 6) § Soaiara _ L. me {exert oy C4 Stk | st ie Pay es a 
ath Ut . 4 A ic2 4 |, 10 10 ot and Pond | ponbawens aneaee a 100 Subu arine Cables Tru nat ...125 W 
Stk 100 bo 4 B 799 /100 |100 0 5%1s [S cctccessesllee aS aoe "h& Gantt 
Stk | bb A l 1 SS | 6) §& |Spratt’s Patent, (aeiiee | 16 18 |Stik 100 ie “4 a si g7101 
Stk 100 1) 3 Det 6 £8 1 1 Sweetmeat Aut. ah alg Z n ieee asl ee 
Stk 100 | ‘ --| 77.75 | 12 | 12 |Telegraph Const., &c., La '..| 37 41, Stk /100 Be OP ton, ture Stock..10 5 
0 | ae SY Mose nal Pref. ..| 1 34] 10 | 16 |United Alkali, L., Ord, 14 +2 /3tk 100 : eee - 
0 |100 0 34% Mort. Debs........ 97 99 0 ( bo Pref...... 74 73 ; 
Stk 1 Millwall Dock — seadeudt eee deh ns ere ( rt Deb. Stock... 7100 GAS AND ELECTR 
Stk 1 Do Preference 49% (8 72 l 1 |[Unit. Lim.,&c., Asphalte, L) 2 4 ' ney 4195 
Stk Do 5% Perp Preference £7 62 | 10 10 |Valde Travers Asphalte, L| 19 21 | 10 | 10 (Alliance & Dub. max. 104 * 
OUk Do $% Debenture Stock. . 122 2 10 | 10 |Waterlow&Sons,L.,Def.Ord) 17 19 |100 100 |Australian Gas 6 ~ Deba..... iw ¢ 
ewhaven Harbour 4% Gta 118 2 101 ko Pref. Ord... won| 2g] 59 = 6 6% 
Stk] R nts Canaland Doct 10 | 1 Do 34% Cum Pref : 84 98 5 5 Bombay, Limited 3 oe 060 65 
Stk l Stock ve 10 10 |Waterlow Bros, &Layton, L! 1 1] ~ 1G Se Cen | nao lata 4 
< Suez Canal Share .. 1434 i 1 D Pref 10 i 0 | 2 ritish Gas Lik 4 
Stk Surrey Com. Dock, Ord....12C 24 | 1| 1 |Weldon’'s, Limited 1 i 2) 2 — en Newt ie. me 
f 5 be & Cum. Pre’. . : 44 435 10 1 enos Ayres (New), le.. . 
COMMERCIAL, INDUSTRIAL, &e} 1) | m4 rd and Sons, Limited! 14 24 100 100 | Do4¢% Debentures : 
Aerated Breas 4 ted.. ] 44 (Stk 1¢ Welebach Incandescent ....| 16 1 i y g 9 
j ; A tote me La 2 io a a oe Do Deferred Shares ..... 's te} 10 10 \City of Lond — Ord. 19 33 
i 1 Armstrong, Sir W. @.& Co Stk 100 Do Cum, Pref.. sacl ae 10 10 bo 6 % Cum ee 1220 80 
Stk 100 Art zns, Lab.& Gn. Dwell.L 117 2% S 6 |Wickens, Pe aseand Oo. L. | ? oe ona a rad, Deb. Stick 128 3S 
Stk 1 * Preference, 1879. 4 og te ete Ax 3 nion, L ‘ 
sth Do 43 % do, 1884 113 1 Suk |100 {Continental Union, &....+./ 23 
1 1¢ 10 Assam ‘R al & Trad.., Pref. A Li4 2¢ FINANCIAL, LAND, AND Stk 10 oO Dy i. fg vad aad (Ord of <a 
» "1 \pakeReedan Pent; KGel i | INVESTMENT. 10) 10 |. Brash Prov. Elec, WPref) 12 1 
h \ t g Aé-y 7% fT ‘ 
i I 6 Y% Cum. Pref. eels a | 40 | ft , sited ...56+: 3 2 
6 6 Bell, R., and ¢ * Lim ited. 413|] & = Name. Oloang | 1° | 49 European, Limited 
l 1 Bells Asbestos, Limite i 1 eS i¢ ; ‘ : te ‘oke Ord. 
t 6 Bodega, Limited 74a 7 ee Prices. Suk 100 Gas Light & “ me = ; gy 32 
A) RARE Ac aeks ca pnecesns 6 1 Stk 100 DO Consolidated Pref. 110} 
1\ 1! Dofkef ¢, 1\ } \Anglo-French Exploratn.,L} 24 23 5tk 100 po; > Consolidated Deb.| 9 3 
a do 54 % Cum. Pref ive) &  ©° Assets Realization, L...... 74 73 |Stk /10 H a Kong aud niu 13 1 
1 1 Brooke, Bond and Co., L. *\ 25 @l¢ Australian Agriculcural....| 65 68 | 10 | 10 ae al Continental a 
1 Brunner, Mond, and Co.,L 48 44) 25 5 (aus. Mt. Land & Finance, L| 4} 54 stk 100 Lun & Mediterrauean, L..) 4? 
10 10 Do7 Preference ; ‘ 2 72 | atk 10U Do 4% Debenture Stock10¢ 4 | 9) 9 a. Electric supply 15 4 
6 § Bryat May, Lin ited. -| 12. 36] 10, 2 \British & American Mrt. L} $1 ) a0) Mote ‘of Melbourne 5 % Deb. 100 ° 
$6 §& Buckna “(HL and ms, L.) <j ¢i| 25 2 British & Austn.T. & L., . Ure re M. te Video, Limited .. ms 
0 00 Cantareira Water 6’ Deb. i 1 4 British South Africa ...... S16 re 20 " Orient al, Limited....-..- ee 
10 Cassell and Co., Limited . <¢ Og 10 we Do § Mort. Debs. Red... . r4 4 ae Liu ite i ; 
: 0 Catalinas Ware., 4 Debs 4 bo - LB Ayres Harb. Worke Trust . 5 Si mes & Pal i Ma | Blect " 
U 00 Cent. Prod. Market of B, A. 7 l , Lanada Company .......... 37 2 £ et 7° Pref . , Z 
2 12 City Offices, Limited ee e¥ 24} 10 * Debenture mempettapesnie L 432; 2 5 san Paulo, Limited od 
124 City of Lond. Real Prope: 159 6)! 10 10! Po Pref... »oe.| 10410g | 10 10 a Mi tropolitan Ord. .. ld ¢ 
Stk 100 Do 3¥% Debenture sivck Stk 100 Po 4% Deb. Btock. LO) SO ee eee no Perp. 34 Deb. Stock...) 0 9 
10 10 City of Santos Impta., L . i0 | 13 | 13 |Hudson's Bay........02777° ON ee ee ee tees on ccsareserees] 08 
¢ 6 Cle. Geni. des Asphalt. e 6 7 74 *d\ Luternational Financ ial, Li 1 le 10 100 Do 5 De bs ” 
Rt Coat I 0 6 | 18 S Land & Mort. of Egypt, L| 2 34 100 10 atunipater Hiectric bigae 
1010) De 417) 100 100 | “Do 6% Mortgage Deb. 1.0. 2)| © 6 |Westuuineter 
Stk 10 D 10. #@ Law Debenture Corptn., L 1g 1é 
Stk 100 Crys 0 a Stk 120 Do4% Perpet. Det ../ 405 10 
Stk b & 10 , 10 |Natal Land, § &c., Limited... 941C¢ COAL, IRON, AND STEEL 
Sik mM 4 4 § o Do 8 % reference : 3 steel. La; Ia 
Stk lx ond do, 1698. 4 25  & National Discount, Limited) %4 9 74 74, Barrow Hem —_ <- “8 
20 Dalgety a han ited, - Stk 100 |N.Z. Loan & Mer Ageucy, L a Do 6 7 Brevernin, Pret. | ital 
Stk 0 4 rred. Deb. Stoc 4% Prior ien..... £8 £0 19 | Bell Dros. 9 4 ° 
Stk 10 Do 4% lrred. Deb. Stock $ ¢ 25 S IN. Zealand Trust & Loan. L 43 Sa Bt k le bo47, v han ik 4 L tee 
? ? Devas, Re utiedge & Oo., L ¢ ts th 100 Peel River wand, &. L.... 9 Vi 1 1 bBolckow, Vauguab 75 
1 1 DunlopPpeu.Tyre8?.Cm.Ord tk 100 Peruvian Oorp ration 33 44 ils Do .. ‘J ted 9 
1. 1) Do Det ; stk 100; Do4% Pref. Lial7y | 10 74 Consett Iron, ‘tron, &¢..L, 748 
] l bo 5% Cum. Pref..... (00 (100 Do6% Debs. Red. ...... 7Es764 | 23 | 20 Ebbw Valedtee!, Di L 4 ld 
l 10 Esstmans.... es l 7 John Brows ane * ‘ 4m i 
ic 1 Do & ¥ Cum. Pref 12 | 624 Sa Nantyglo & Blane! j 
- sits I —_ —~, 
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y EL.—Con. | MINES.—Con. 
COAL. IRON, AND 8TE = Con TELEGRAPHS. TELEPHONES. TRAMWAYS, &:.—Con 
Sic 
: 5 Name Olc omy ¢ ‘a Name losng! « : Ole 
ng | = & Prices.) © : rices 3 = aiead Prices . 2 Name Moen, 
= es &. 109 Simmer & Jack Prop.,L, Shs. 64 eee - _— 
1¢ 1 Newpt. Abrern. Stm Coal,L 54 64 “2 Do 54 % Ist Debs 
& © 2 NewSharlston Coll.’s, L. Prf 14 1S 2 Tharsis Rulphur & Copper, L £2 44199 -" : 3 ieee Othe 12 
‘ 30 Peaseand Partners, L., Ord. 164174) 6 | 5 (Tolima, L., A Shares » 2 ith an Direct, L., 4% Deb $ 8 Gissgow Tramway, &., L 245 
atk 100 Do4% Perp. Deb. Stock... 112.14} 1) 1 | Transvaal Goldfields, L.....) 34 14 gtk ‘10 Anglo-A ican, Limited 2 7 ; iat } 
: “s & Rhymney Iron, Limited 38 38) 1! 1 | Van Ryn Gid. M. Fatate, L.| ? 2Rtk 100 Do Preferred 6 |Lon.. Deptford. and) Prefd. 1 14 
. & §& Do New | Ie 1H) 1 | 1 | Wassan (Gold Coast)Mng,L) 72 8) 19) 4 Do Deferred 6} § Greenwich’ ....! Defd. 1 1b 
rn 190 Do 5° Debentures "1890... 9:02} 1  Wentw rthGoldF'lds Prop,L — } r relept e Conatr Stk 100 Let n General Omnibus “1 93, 1 
16 10 Sonth Hetton Co mF er 21 22 : a & Maintn., Lin > 5 eee eee 7" eT 
4 ‘1 1 Vickers, Sons, aC an OTE) shane . 10 *, Limited 64 74’ «| @ London Street... 1 4 | 
] 1 o Pre WOE esas 30 | v Preference 4 - : na sn . ’ 
l 4th 100 «Do Preference Stc 7 SHIPPING. s r Spanizh, Limited . v res . Riy., § cae. 
‘ MINES | £8 | 38 [Atptonn Shoes Ship ........ 12 18 2) 20 Direct US. Cable, Le {214)199 [200 |, Do 447 Dede 0 2 | 
| 194 124 Ar a a 7 a a wl 6 8 [Neeth Beem . ext 
} 12 NAO ean avigation 9 eek k v3 P 6 6 North Staff . 
20 Castle Mail Packets, L . —" jt 4 0 Pr I 4 a 
: 2 2 Alam,lion, Limited ......+. a4 es ° : Stk Do 34 P rence a ; ae 26 ; fr 
f $75 $25 don ‘onda ¢ op ur Ae é + = 20 7 hard Steam Shipping, L 16 > (Stk 1 Dos M rt. J Stock ‘ 6 D o % Vale Pref . 
! . Be a es xpl., an on} 15 18 General Bie am Navigation G3 Fiins Fa Ext L 4 4 riand, Limited 
50 Borax, Debs... "31 10. | 10 Dos Prefe . e @ k I 4 Mor h, Stock l E a t 7 i 
1 British Broken Hill, L. . Omnia) ocean) oe ee Eastern and South Africa Se ee a“ | 
10 by eeses 1s = Y $6 * : . 44 a ii 
. 3 eke Limited ay <® 10 10 Leyland (Fred Yand 0 »L 234142) y 1 met se a a Ss \ a G ‘ ibus u 
> 3 p Cum. Pref, (6% min).. - i A R Ne V4 DE - ae 9% | 25 ty } s tmihe gt os Ww rhampton, Limited | 
fn 0 > ° EZ 6 |! “ vo me Nat T 3 
} 10 han pion Reef ..........- ¢ 5. 6& Mercantile Steam Ship, I i = -—t % Telephone, Lim 
4 1. 1 Colombian Hydrantlic ; rn Oe 2 |e : Py ha ! 1 D let Pref } 
2 1 Cons. Gld, Fields of 8, An L 74.98: 8 8 New Zealand Shipping, L 6 64 10/1 D ond Pref 
j 1) Do6é” Pref 1, 1}/i0 10 Orient Steam Navigation 84 stk 100 1 eee | 
100 Do 54 &% First Debs. 104 397)Stk 100 Peninsular & Oriental, Pref. 12 l l 7 o fs " 
78 plapo, Limi ee : v2 2h Stk 100 Do Def 2% 5 a 4 
‘ 1. 1 Day Dawn P.O. Gold, eS, : ve Fe 0 60 Royal Mail & ean 64 cies ’ re 7 WATERWORES 
2 5| 6 \De Beers . Seen %4,) 5 § ~en , €Albion,L..A pf i A Afric { Tete 
% 100 lo £ Debentures 10¢ 5 0 0 Ord . 4 : \ ‘ ‘ ; . 
100 100 ee 54 Bul nti re 3119 2) 20 Union a am Bhip, Limited “o 4 Ps siege ~~ a : 9 Antwerp. 1 ter 
1 1 Purban Roodeport, L......) Sa &3 20 10 Do New West I sand ' I Sik sea, ary 
2 2 Fortuna, Limited 10 10 Union Steam Ship of N.Z i ea >. a m, Zs i Haan, Caceeney 
| 1 Frontine & Bolivia Gold, Lif TEA AND COFFEE Do6Z8 rroferen Va 
4 Great ‘cooee. Limited ...... Stk th 
§ 6 {Libiola Copper, L & ib) | Se Batam Tes | 504.426.0000 0005 28 Stk ko 4 eb. at 
| : § Linares, Limited ....... 5 6; 6 5 British India Tea, L........ 1 f Seana - 
| 1 1 Lond.& B.Col'mbiaGid.Fids. ; 1 1 Chargola Tea Association, L 4 ; Stk szI st 
1 2 Mason & Barry, Limited 34345 1 1 Do 7% Cum, Pref ie > atk ant 
ae 2 18 Montana, Limited.......... rs} 10 (6 Cons. Tea and L ands Sean 2 TRAMWAYS AND OMNIBUS Stk I New Max 
Ka 1 10) Mysore Gold, Limited......| £H}2}10 10 Do Ist Pref. 55 é 10 7 Kit y, I 
2 2 Namaqua Copper, L. ...... 4 44 10 0 Do 2nd Pref hy a ee ) Lat max 
§ €& New Jagersfontein ........ 154164, 20 20 Darj re Limited.... 18 5; § Auglo-Argentine, Limited @ 44) 5 Do 74 
| 1 \Nundydroog, L ............| 227%! 10 10 Dooars Tea Spaacent an Stk | 100 I nture Stock, .'124 29 | Stk Do4%D u 
1 1 Ooregum Gold, L., Def. Ord, 2;%2+2) 10 10 Do 7 % Pref le 01'10\B mited 8 2 Montevideo, Shares 
1 1) Dol0% Min, Pref, . rg 5, 10 0 Doom Dooma Tuccascces) ee 10 | Belfast Street ........... o- 24134) Stk 100 Do ist Deb. 5 
1 1 Pahang Corporation,L Ord. 4 4:10 10 Empire of India & Ceylon s ° 0 w River, New 
6 § Kichmond Con,, Lim ited . rete 10 16 Do5%Oum. Pref. ...... , 1 alcutta, Limite 2 & ) 4 Deb. St 
5) Sime Taek 3. §2 524,10 10 Jokai (Assam) Tea, L . 10:!14| ty of B g + Sil athe 10 Debenture 8 
0 100 Do 4% lst Mort. Bonds ..| 101 3 | 10 10 De 6 % Cum. Pref . L1ig12, 100 bo42%)D 2 26 Ms Liu 
1 1 |8t. John Del Rey .......... taly'z! 20 20 Jorehant Tea, Limited .... 34 27 6 § ty of Buenos Ayres, L é tk 100 sonuthwark, & 
1 1 Scottish Australian L. .... 7} 10 10 Lanka Plantations, L..... 3 § 5 § Do Ext 10 10 Tarapaca, Limit 
12 Sheba Gold, Limited ...... 1; 10 8 Letong Tea, Limited .. 1,10, St& 100 Do Per.6% D Btock 71 tk West Mid 385 
1 1 Sierra Buttes Gold, L...... % fs 10 10 Ouvahb Coffee, Limited 6 7 
' 
| Continued from page 1199. LONDON MEAT MARKET, 
E cae Per 8 Ibs by the carcase, 
METALS.—Tin firmer to day, Straits, for cash, closing with a a s al 
iyers at £117 12s 6d,and three months, prempt, at £114. Sal ' canes RN le ely cant a veeuten PEGS MINE oo Soc savnndseeenss 5 8 
é ) ( ‘ - dul d rather lower | Middling ditto.............0+- 5 10 | Inferior v Aaa tub aaenanemate ee 
luring the week about 3,500 tons Copper dull, and rather lows Prima ditto ........ (alana dais 4 MidAliniat GHAG <.xccccscsccevece = a 
Spot stan jlard sold at £66 17s ‘6d, and three months, prompt, at | Inferior mutton ...........-006 Bt NN  sibccnccccsccutvonncee 5 4 
i 20/ 9s, buyer. Sales during the week estimated at 2,300 tons. Lead | Middling ditto........ svavonses & I 
rather steadier, and spelter easier. Ordinary brauds, £16 7s 6d to | LONDON POTATO MARKET, 
£1610s. Iron maintained. Scotch pigs, 54s per ton, cash, and one rhe tay de beg 
month. Quicksilver remains at £9 per bot le. | E i 
| 
= _¥, e e ~Y . - i 
= | es ae 
Imperial Rover Cycles, Shipping. Shipping.—Continued. | 
~ ~~ 
PARALLEL X FRAME | 
| mt r™ x P ¢ Q COMPANY'S INDIA, | 
‘NORDDEUTSCHER LLOYD} ~ QS VU cntna, & AUSTRALIAN | 
iw LZ ~~ aed MAIL SERVICES 
LUXURIOUS TRAVEL by the Nordd sche ‘ 
lloyd Imperiai Mail Service from Southampton P. X& ( ), 4 RE QU ENT SAIL- 
To NEW YORK: Express Service on Wednesday — t GIBRALTAR, 
Twin-screw Service on lay, f MARSEILI Sas Ti EGYI ADEN, BOM 
' Southampton or Cherbourg alter ately. . AY, KU R = AC HE E, XALCUTTA, ( SEYLON 
| ~~ / To CHINA and JAPAN, without transhipment, RATT ‘8S, CHINA, JAPAN, AUSTRAL IA, TAS- 
| eo yy every 14 days. To AUSTRALIA every 28 days. MANIA and NEW ZEALAND 
K/ To RIVER PLATE every 28 days. ! 
For Plans of Steamers and further particulars ) CHE AP RETURN 
} : ee , : . . oo oe ’ iu wa 
| “IwprmiAL Rover” apoty to Roller, Wallis and Co.. 33 Cockspur street, = & ( ), TICKETS & ROUND THE 
Charing Cross, S.W.; 2 King William street, F.C.; WORL D TOURS es eticniares apply af the 
thee Wa Sie ene and to the Manchester and Southampton, or to the . aa wee partic “ee en 
veg. No. 365,686.) ‘ , ’ ae ie : London of ves, 122 eeek nhall atreet, E.C., or 
N.D.L, Paris Agency, 2 bis Rue Scrib, i a } ; CO 
bottom tu s are parallel, without : Northumberland avenue, W.C. 
constructed on this principle can a to 
rane contrasted. on tis ORIENT-PAGIFIC LINE to AUSTRALIA, tye most nutnitious. 
sana —— Catalogue. NEW ZEALAND & TASMANIA. , 
The ROVER CYCLE 00., Ltd. ROYAL MAIL SERVICE. S 
M "4 Leave LONDON EVERY AL’ TERNAT E FRI- 
eteor Wor DAY, for the above Colonies, ‘ » at PLY- 
Lo 9 rks, COVENTRY. MOUTH, GIBRALTAR, MARSEILLES, NAPLES, GRATEFUL—COMFORTING. 
NDON: |, are Sa Beas ae = PORT SAID and COLOMBO, 
BIRMIN a Se ge ee ee i ( F. GREEN & CO 
GHAM: 9 BROAD STREET CORNER, Managers) aNnEeERSON, ANDERSON & CO, 
~ é Head Offices : FENCHURCH AVENUE, LONDON 
The South African Association eeoshl aveaion, Wb we ao Gen Deomeh Olen, 18 
eburech avenue, + or to the Branch Office, 16 
| - the Administration and Cockspur street, Charing Cross, W. BREAKFAST—SUPPER: 
} ettlement of Estates. 
7 : , we tar 7“ gt sin 
: Est — MUNICIPALITY OF JOHANNES- THE STOCK EXCHANGE. 
stat ed in 12% ; . 
¢ in 1836, and Incorporated under Acts BURG, 
‘ the Colonial | Legislature. NOTICE 
Head Ofm TENDERS a vi tha Ss No Member of the Stock Exchange is allowed 
Punds und sgt Church Square, Cape Town. African « ee ,w 1 to advertise for business purposes, or to issue 
er administration exceed £1,680,000. the Agency of the Municipa x circulars to persons other than h.s own principais. 
n Lond I lers must §] Persons who advertise Br r e Snare 
Bert Solicitors for England: ni that will be « ved. Dealers ars eM f k Exchange 
On, Rose Nort that net n he charge or under che b mittee 
’ on and Co., 10 Victori wie I ae es : . ) tock Ex 0 
Street. 5.W. ” ctoria Sit : 2 : A Lis of Me rs of t tock Exchange who 
»and § Municipality is to have the benefit « A isl : a 
1 | Old Broad street, E.C, cash disc nts, rebates and a VAD i are Stock and Share Brokers may be seen = t : 
; A eo Agents will be authorised to draw agains Bartholomew lane the Bank of Engian 
a rt re to act as Executors, I to } : } t} or obtained on apy 
ni s tees, ents for Absentees, & oF eee EDV D ATTERTHWAITE, 
formatiny sane age a ~ ance Sheet, and full in- } ns ; ceateal ; ' , ny a : Sacrotary to the Committee of the Stock Exchange 
1} pondey ve Obtained of the London Corr A bia ec Rae. fh . 
1] | porated A MARTIN. FARLOW & CO.. In: or LIONEL CURT Committee Room, The Stock Exchange, | 
4 we ‘ountants, 4 King street, Chez upside, E. I ; ' . 
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Banks, Xe. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... #1,000,000. 
$250,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
mitted for promptly. 

Carefu! attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Lompox Bankers—The London City and Midiand 

Bank (Limited) 


THE ANCLO-CALIFORNIAN BANK, LD. 


} Luthorised, £1,200,000. ed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000, 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco 
Agents at New York, J. and W. Seligman and Co, 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 
PAID-UP - - - - 


£675,000 
£300,000 


Oredits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 


H. MACKENZIE, Manager 


HONC KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. ve 10,000,000 
REsERVE Funpns 
BTERLING RESERVE HELD IN LONDON AT 
EXCHANGE OF 28 PER @ £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
Silver Reserve ee -» 3,000,000 | 
- $13,000,000 | 
Reserve Liability of Preprietors # 10,000,000 
' 
Court or Directors anp Heap Orrick in Hone | 


Kone 
LonpDoN ComMMITTERE 
Wm. Anastasius Joes, Esq. (Director London and 
County Banking Company, Limited.) 
Carl Meyer, Esq. (Director, National Bank of Egypt.) 
Wm, Gair Rathbone, Esq. (Director, Peninsular and 
Oriental Steam Navigation Company.) 
Deposits received for twelve months fixed 
per cent. per annum, Interest payable June 
and December 3ist 
8IR EWEN CAMERON, } Managors 
JOHN WALTER } London, 
H.T.5,GREEN, Actg, Sub-Manager 
W. NICHOLLS, Accountant, 
51 Lombard street, London. E.C. 


STANDARD BANK OF SOUTH | 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 


Hope.) Heap OFFICE 
10 Clements lane, Lombard street, London, E.C, 
Bubscribed Capital ..... .» » £5,000,000 
Paid-up Capital......... anevevens £1,250,000 
NINE ab cncbcnndcdiivivon £1,225,000 
TI Bank i ( I si ft 
n Cape Co j ( \ il 
al, Ri i, | ( i Ka 
4 
1} s { 
a } 
My 
W! 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitan, £1,000,000 SUBSCRIBED, £500,000 
Parp-up, £400,000 REsERVE Funp, £200,001 
Head Off 40 Threadneedle street, London, 
Branch Office—San Frar 
Agencies— Paris and New York. 
DIRECTORS 
J. Howard Gwyther, Esq. Alexandre Weill, Esq. 
David Cahn, Esq | Max Rosenhain, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


P, W, ROBERTSON, Manager 


African Banking Corporation (Limited). 


Interest allowe 
Banking Business 
Africa 


i on fixe i deposita, 

transacted in and with South 
G, W. THOMSON 

: Chief Manager 

Nos. 43 to 46 Threadneed! 


le street, London, E.C 
Business hours 10 to 4, Saturdays 10 to 1. 


| tion. 


| chased or forwarded 


| wnicn may be known on application. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 183265. 


Capital Subscribed, 25,000,000. 


HEAD OFFICE—Ebpinpuraa. 


THOMAS HECTOR SMITH, Genera! Manager, 


LONDON OFFICH-87 Wicholas lane, Lombard atreet, H.C. 


JAMES ROBERTSON, Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C. 

Subscribed Capital..........eeeeeeees £1,645,020 

Pahd-Up. .0c.cccsccesscose sa ae i i a 915,915 

Uncalled, including Reserve Liability 729,105 

REMITTANCES made by CABLE to Australia. 

Drarts, LETTERS oF CrEDIT, and CrRcULAR NOTES 
issned upon Branches and Agents. 

Bitts oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection. 

INTEREST allowea on Deposits for periods and at 
rates which may be ascertained on application, 


KF. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Bubscribed Capital .......e00--08 £1,078,875 0 O 
PRM RIONEEEE - Sacscancnvsecasese 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds... 90,391 4 6 
Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 
Remittances made by Telegraphic | 
Transfer. 


Bills Negotiated or forwarded for Colleo- 


Banking and Exchange Business of every | 
description transacted with the Australian Colonies 


7 , 7 vv ’ | 
BANK OF NEW SOUTH WALES. | 
Fetablished in 1817 | 

Lonpon Orricke—64 Old Broad street. 


PRE IIR 5 in cnswovsenaeesesten ces £2,000,000 
ROM EO «c isccbiscsiusshsaséenstcce - 1,250,000 
Reserve Liability of Proprietors ........ 2,000,000 


£5,250,000 

Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 


for collection. Telegraphic 
remittances made, 


DEPOSITS received for fixed periods, on terme 


DAVID GEORGE. Manager. | 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ...........00. £1,000,000 
EN sec Gcadkhienennsitbsanes +» §00,000 
RE BUR usccsecscsaanrescee 340,000 
I tt R Janeit int ma Paulo, 
I YR i, | A  & ur de iunta Fé, 
Monte 
BIL I NEGOTI ED, ADVANCED UPON, « 


I I'TERS of CREDIT DRAFTS, and CABLI 


THE ANGLO-EGYPTIAN BANK, LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £215,000 
DIRECTORS, 

Thomas Usborne, Chairman. 

Hentr y Adair Richardson, Deputy-Chairman, 
John Finlayson. Edward Lucas, 
John Howard Gwyther, Alan Richardson, 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta 


PARIS—31 Rue Lafayette, 


H. R. Coomsps, Manager. W. Hart, Secretary, 


BANKERS—The Bank of England, the London 
Joint Stock Bank, 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit and 
affords facilities to travellers proceeding t ; 

( é irocees y to Egyp 
and elsewhere ' _ : 

Deposits received for one year at 4 per cent. per 

; annum and for shorter periods at rates that may be 
ascertained at the Head Office, 

No, 27 Clement's lane, Lombard street, E.C 








Pald-up, 21,000,000, 
RESERYVE FUND 





ne oe 


om — 
ee 
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Uncalled, £4,000,000, 
21,000,000. 


GEORGE B, HART, Becretary 





THOMAS NESS, Assistant Manager 


ROBINSON SOUTH AFRICAN BANKING | 
COMPANY, LIMITEC. 


(Incorporated under the ‘Companies’ Acts” and 
Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings 
London, E.C 
CAPITAL subscribed and fully paid, £3,000,000. 
This Bank transacts a Genera! Banking Business 
in connection with South Africa, deals in Document 
ary and other Drafts, and issues Letters of Credit 
Drafte,and Telegraphic Transfers on its Branches 
in the Transvaal and Cape Colony, as well ag on ite 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. 
Deposits received for fixed periods on terms 
which may be ascertained upon application, 
JAMES TYHURST Managing Director, 


BANK OF MONTREAL. a 


Established in 1817, 


Lothbury 


Capital Paid-up,£2,465,7535. Reserve Fund, £1,438,3% ACC 
Undivided Profits, £157,150. 
Head Office and Board of Directors: MONTREAL & 


General Manager: E.S.CLOUSTON, Baq., Montreal 
London Office: 22 Abchurch lane, B.C. 

Right Hon. LORD STRATHCONA Ci 
AND MOUNT ROYAL, G.C.M.G 

THOMAS SKINNER, Esq. 
Undertake monetary business with all parte of 

Canada, Newfoundland, and the United States, and 


London 
Committee: 


Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


| issue Sterling and Currency Drafts and Cable I 


BANK OF CALCUTTA, LTD. 


Heap Orrick—CaLcvumTta. 


Subscribed Capital ..........-- Res. 15,00,000 
Paid-up Capital .........-.-..+- 10,00,000 
Reserve Fund...... Rs.12,00,000 Fl 
Uncalled Capital .. ,, 5,00,000 ,, \ 


——  17,0,00 
DIRECTORS. A 
David Yule, Esq. (Messrs Andrew Yule andCo.), 
Chairman, ss 
hk. J. D. Thomas, Esq. (Messrs J. Thomas and Co.) 
N. A. McLeod, Esq. (Messrs McLeod and Co.) 


| D. King, Esq., Manager. 


This Bank offers special facilities to. _— 
capitalists desirous of investing funds in Indis, and | 
is prepared to advise constituents in the purchase 
and sale of all Indian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, Tea, 
and other undertakings, Securities re ceived - 
Safe Custody on usual terms, and the interests . 
absentee sharcholders represented under Power 0 
Attorney. ; 
eneaine received on current account or for = 
periods, on terms which can be ss erbaine 0 
application to the Bank’s London Agents, 
GEORGE YULE and Co, 


9, GREAT WINCHESTER 8T., LONDON EC 


ESTABLISHED 1851. 


IRKBECK BANK 
BIRKBECK BA} 
Southampton Buildings, Chancery Lane, I 5 


A! 


DEPOSIT ACCOUNTS 939 

oO repayable on deman 7 5 

The BIRKBECK ALMANACK, with full particulars, 
post free. 


r 


FRANCIS RAVENSCROFT, Manager 


THE COMMERCIAL BANKING COMPAR! 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 
Capital Subseribed........--++++*# 
Paid-up.......ccccccevsereseee® 21 0 
Reserve Fund......--+ee+see%e** 1Usk 





Drafts payable on demand and Letters 


on Australia are issued by the Lond R t 
Bills on Australia negotiated 
tances cabled. ate 


Deposits receive d for fixed periou att 
ascertained on application. | 
London Offices—18 Birchin jane, 
Lombard Street, E.C. ss iia oa 
NATHANIEL COS, Hane’ 










